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The possibility of a reaction in business activity in 
January and February, as a result of over-production 
now, is being widely discussed. On purely economic 
grounds there is little cause for concern. The principal 
danger lies in fears of unfavorable legislation. Perma- 
nent technological unemployment, as such, is a myth. 














HERE is much talk of the like- 

lihood of a substantial reac- 

tion in business activity early 

next year. The reasons for 

this expectation fall largely under 

two headings: (1) fear of overpro- 

duction at present; (2) fear of un- 

favorable legislation at the next ses- 
sion of Congress. 

Some observers believe that there 
is overproduction in some commodi- 
ties, notably automobiles. This crit- 
icism usually takes the form of an 
assertion that we are borrowing 
from the future. It is based on the 
idea that only a certain number of 
units are going to be sold in the next 
twelve months and that the more 
there are produced now the fewer 
there will be left to produce later. 
The theory seems to be that there 
is only so much purchasing power 
and that after that is exhausted 
there will be a slump. 

In my opinion the total purchas- 
ing power of the country is quite 
rigid, whether we think of purchas- 
ing power as a quantity or as a rate 
of flow. I doubt if it changes much 
from one year to another. There 
is, however, a wide variation in ef- 
fective purchasing power, by which 
is meant the form it takes. All 
through the depression there was 
plenty of purchasing power, but it 
was tied up by debts which took a 
long time to liquidate. One way to 
reverse the process of liquidation is 
to create new debt, and this (unfor- 
tunately from a long-run stand- 
point) is in part the process we have 
chosen. By one method or another 
(government relief expenditures, 
easy money policies, &c.) we have 


turned purchasing power into a form 
which is not only effective but 
which becomes cumulatively effect- 
ive (up to a certain unknown limit) 
as the expansion process develops. 

Many aspects of the current proc- 
ess of expansion are thoroughly un- 
sound. A hint of this was given by 
J. P. Morgan, who, on his return to 
this country from Europe, was asked 
whether he thought the recent bull 
market in stocks would help to bring 
prosperity. His reply was that he 
did not think that bull markets make 
for prosperity. ‘‘They didn’t a few 
years ago,” he said, “at least they 
didn’t for me, and they didn’t for 
a lot of people.” 

This view is not, however, the 
view of the present administration 
and it is not the view of the people 
generally. It was not the view of 
Messrs. Mellon, Coolidge and Hoo- 
ver. It was not the view of the 
Governor of the Federal Reserve 
Board in the year 1929. It is quite 
evident that the lessons of that year, 
except those of a most superficial 
nature, have not been learned and 
that people are quite willing both 
individually and collectively to go 
into debt to finance a stock market 
boom and to finance what for a time 
will undoubtedly go under the name 
of prosperity. There is no more 
likelihood that the country can es- 
cape the ultimate consequences of 
this procedure than it could escape 
the consequences of the methods by 
which the Coolidge and Hoover bull 
markets were financed. 

In the meantime, however, there 
is being and will be created addi- 
tional ef- (Continued on Next Page) 
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fective purchasing power which, barring 
further drastically unfavorable restrict- 
ive legislation, is almost certain to stim- 
ulate business until it reaches a level 
considerably higher than the present 
level. At the rate business activity is 
now improving, indeed, a moderate 
slump next January and February would 
occur from such a high level that it 
would be only a ripple on the tide. 

Once business men get the idea that 
1936 is going to be a “good” year, which 
to them means a continuation of the 
present upward trend in prices and pro- 
duction, nothing can stop the recovery 
movement except some unforeseen disas- 
ter or unfavorable legislation. It is quite 
natural, therefore that increasing atten- 
tion is being paid to the Washington out- 
look. The Wall Street Journal yesterday 
gave a fairly comprehensive review ot 
probable pending legislation. High on 
the list, in point of importance, was the 
Federal budget. 

Some Washington correspondents have 
forecast a sharp reduction in relief ex- 
penditures, but it is difficult to under- 
stand how any great reduction can be 
made in view of the large number of 
emergency relief agencies which are ap- 
parently going to be turned into perma- 
nent agencies. The President long ago 
expressed a desire to make the CCC per- 
manent. Secretary Ickes wants to make 
the housing program permanent. Secre- 
tary Wallace wants to make the AAA 
permanent (the ever-normal granary). 
Coordinator Eastman wants to make 
himself permanent. The country could 


not get along without Tugwell. And so 
it goes. 
Agitation for additional regulatory 


measures has got to be dealt with. Re- 
ports are to be submitted to Congress 
by various agencies already established, 
such as the SEC, the Federal Trade Com- 
mission and the Federal Communications 
Commission with recommendations for 
regulating investment trusts, food prices 
and the American Telephone and Tele- 
graph Company, respectively. There are 
still pending the commodity exchange 
regulation bill and organized labor’s de- 
mands, including the thirty-hour week 
bill, the Walsh government contract bill 
and the O’Mahoney Federal incorpora- 
tion bill. This is only an incomplete list. 
A leading manufacturers’ association re- 
cently stated in a bulletin to its mem- 
bers: 

Whatever may be involved in the prom- 
ise of a “breathing spell,” with its in- 
teresting if ironic implication of a pre- 
ceding period of strangulation or ap- 
proaching exhaustion, your Law Depart- 
ment perceives no interval of rest or re- 
lief. New statutes are to be enforced. 
The method and character of their ad- 
ministration is (sic) often 90 per cent of 
law. We are, therefore, immediately con- 
fronted with the establishment and op- 
eration of the machinery through which 
legislation, often novel and drastic in 
terms and theory, is to be made effect- 
ive. © ° 

Between now and January our indus- 
tries must not only reconcile operations 
to a variety of new and complex regula- 
tions, but should scrutinize and prepare 
to meet the serious proposals which lie 
on the committee tables of Congress and 
await its further consideration. Among 
these are further controls for your in- 
dustry perhaps more extreme than any 
yet suggested. [Italics supplied.) 


Of all the implications of permanence 
in the present trend of New Deal activi- 
ties (aside from the inferences of the 
threat of a Communistic State drawn by 
many observers from recent speeches by 
Dr. Tugwell) the most depressing are 
those connected with the problem of un- 
employment relief. Edward Corsi, Deputy 
Commissioner of Welfare of the City of 
New York, recently stated that the pro- 
gram of home relief is now a permanent 
part of the nation’s life and that it will 
bankrupt the Federal and New York 


City administrations if it continues to 
expand at its present rate. Work relief 
and the direct dole, which really means 
slow starvation, he said, are creating a 
“submerged class” of 20,000,000 persons 
without homogeneous ties with the rest 
of the population. 

To illustrate the growth of the relief 
problem, Mr. Corsi cited figures for the 
week of Nov. 8. As compared with the 
corresponding period last year, the fig- 





a new high record for all time in indus- 
trial production within the next five 
years are practically all man-made ob- 
stacles and as such can and probably 
will be overcome. There is one com- 
bination of political policies that would 
virtually guarantee such a result: a 
return to an unrestricted gold standard; 
a permanent breathing spell for busi- 
ness, including the repeal of much of 
the unsound restrictive legislation of the 
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Mr. Corsi said, “I believe we wili never 
be able to shake off relief in New York 
City or in any other city in the country. 
It is a problem that is permanent. The 
only question regarding public relief as 
we have known it in the past four years 
is what the size of it will be.” 

President Roosevelt recently stated 
that even if industrial production rose 
to the 1929 level, there would still be 
millions of unemployed. Implicit in all 
such analyses of the outlook there is the 
assumption that the 1929 level is a maxi- 
mum — a maximum which by great good 
fortune and by proper planning for a 
more abundant life, so that mass pur- 
chasing power will be increased, we may 
at some time in the future attain but 
never exceed. This assumption seems in 
turn to be based upon, or at least it 
seems to be strengthened by, the find- 
ings of the Brookings Institution, which 
calculated that even in 1929 there was 
an excess plant capacity of 20 per cent 
or thereabout. 

In my view there is no valid basis for 
any such assumption. The obstacles to 


any event through the Supreme Court, 
and a general lowering of tariff duties. 
It is, of course, futile to expect all 
three developments in combination. If 
the Democrats are victorious in 1936 
there is little likelihood of a return to 
an unrestricted gold standard and only 
a bare possibility of a permanent breath- 
ing spell, with only a slow reduction in 
tariffs to look forward to. If the Repub- 
licans are victorious, there is perhaps 
better than an even chance of a return 
to an unrestricted gold standard and the 
virtual certainty of the repeal of con- 
siderable New Deal legislation. On the 
tariff question, however, there is small 
likelihood of a more sensible viewpoint, 
judging by recent utterances of the titu- 
lar leader of the Republican party. 
Without any far-reaching tariff re- 
form, however, it would be by no means 
impossible for industrial production to 
reach a new high record for all time if 
the money question could be settled in a 
satisfactory manner and if business 
executives could be relieved of uncer- 
tainty over the effects of various “re- 
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form” measures, past and still pending. 
The population is still increasing, even if 
at a slower rate. The long-time trend 
of industrial production from 1919 to 
1929 was not excessive, as compared 
with the pre-war period, and it has been 
shown conclusively that there was no 
general overproduction in the post-war 
period. The machinery for financing 
industrial expansion was never so ample 
as it is today. Not only has unprece- 
dented provision been made for short- 
term credit, but practically all of the 
larger companies, and presumably many 
of the smaller, are so well equipped with 
cash and its equivalent that they do not 
need to borrow for expansion. The with- 
drawal of government or semi-govern- 
ment control of the capital market 
would, of course, expand still further 
these enormous sources of funds for 
plant expansion. 

It is a short-sighted view which holds 
that unemployment is permanent. There 
has, of course, always been some unem- 
ployment, even in times of prosperity, 
and there always will be some in the 
future. The best guarantee of high un- 
employment in the near future is per- 
haps the high taxes imposed upon indus- 
trial establishments for the maintenance 
of so-called unemployment insurance 
under the Social Security Act. Indus- 
trial establishments must make profits 
to live, and many concerns will be forced 
to take every measure within their power 
to reduce the number of employes on 
their payrolls. Technological improve- 
ments as such are not, however, an 
insurmountable obstacle to reduced un- 
employment, because this country has 
yet to come within striking distance of 
any visible limit to the amcunt of indus- 
trial production which it can absorb. 

A United Press dispatch from Wash- 
ington states that despite Americah 
warnings against trade with Italy, 
American exports in October rose to the 
highest level since March, 1931. As a 
matter of fact, however, the increase 
over September was considerably less 
than the usual seasonal increase, and 
on a seasonally adjusted basis merchan- 
dise exports were the lowest since May. 
Imports, on the other hand, increased by 
more than the usual seasonal amount. 
presumably reflecting the recent rise in 
American business activity. The year 
1935 will probably show exports barely 
exceeding imports. D. W ELLSWORTH 
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Financial Markets: Prices Decline Slightly After 
Rising to New High Level 


HE stock market has experienced 
a moderate reaction, following a 
further advance into new high 
ground. While at the present time, 
there is no definite indication that this 
reaction marks an important turning 
point, it is apparent that the market has 
encountered a heavier supply of offer- 
ings. The chief unfavorable factors in 
the situation appear to be the uncertain- 
ties naturally attending upon the con- 
vening of Congress and the high level of 
some groups of stocks. On the other 
hand, it is true that business reports 
continue favorable and that the Euro- 
pean situation has become a less im- 
portant market factor. 
The week under review began with a 
further advance. The upward movement 
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continued with only minor interruptions 
until Monday afternoon. A reaction set 
in at that time, but failed to gather 
much momentum. The upward trend 
was resumed next day and prices con- 
tinued upward until Wednesday when a 
heavier supply of stock was encountered 
and a moderately substantial reaction 
developed. On Thursday prices recov- 
ered moderately. 

Volume of trading has been moderate- 
ly heavy throughout the week and at 
times the ticker has run several minutes 
behind the market. 

The most substantial gains of the 
week have been in Mack Trucks, Beth- 
lehem Steel, du Pont, Union Carbide, 
Westinghouse, General Electric, Sears 
Roebuck, Montgomery Ward, Loew’s, 
Radio, International Telephone, Union 
Pacific, Louisville & Nashville and In- 
dustrial Alcohol. Chrysler, General 
Motors, United States Steel, American 
Can, General Foods, Penney, National 
Biscuit, the tobacco stocks, the coppers, 
rubbers, oils and most of the public 
utility and railroad groups have done 
relatively little. On the Wednesday de- 
cline the most substantial reactions 
were in Chrysler, General Motors, 
United States Steel, Montgomery Ward, 
Continental Can, Atchison, Western 
Union and Johns-Manville. The rails 
were prominent in the Thursday re- 
covery. 

It is entirely reasonable that a reac- 
tion in stéck prices should occur at the 
present time. Prices have been ad- 
vancing for nearly eight months and in 
some sections of the list very substantial 

ains have been made. Prices of many 
tocks have been advanced to very high 
levels in relation to current earning 
power and, although these prices are 
probably justified on the basis of the 
unusually strong money situation and 
the possibility of greatly increased earn- 
ings resulting from general business re- 
covery, it is not unreasonable for a tem- 
porary readjustment to occur, even if 
we assume that we are in a major busi- 


ness upswing. There is also the possi- 
bility that a minor business recession 
may develop during the first quarter of 
1936, based chiefly upon a reaction in the 
motor industry from the current high 
level of operation. If such a recession in 
motor output were to take place it would 
in all probability have only a minor and 
temporary effect upon the general busi- 
ness situation. If it were combined, how- 
ever, with unfavorable developments in 


mentum that business recovery has now 
developed a return to normal conditions 
may occur within the next year or year 
and a half. In appraising the stock 
market outlook for 1936 this possibility 
must certainly be given serious consid- 
eration. 

It must be admitted of course that 
the situation is not a normal one, be- 
cause of the existence of unusual poli- 
tical influences. If it becomes apparent 
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Congress business and financial senti- 
ment might well become less optimistic 
than it is at the present time. 

The general stock market outlook of 
course depends chiefly upon the possi- 
bility of a major business recovery oc- 
curring during 1936. Some financial 
writers appear to be of the belief that 
an extensive recovery is impossible in an 
election year. Past experience, however, 
fails to support this theory. 

It cannot be denied that there are 
very powerful fundamental forces at 
work making for a return to normal 
levels of business activity. The tre- 
mendous accumulation of investment 
funds combined with the shortages of 
durable goods that have been built up 
during the depression should certainly, 
unless prevented by unfavorable political 
conditions, produce an important up- 
swing. The depression has already con- 
tinued a long time and it would seem 
entirely reasonable that with the mo- 


during 1936, that the political party now 
in power will win the November election, 
this would in all probability have an 
unfavorable effect upon business and 
financial sentiment, perhaps sufficient to 
check an upswing. There is also the 
possibility that additional radical legis- 
lation may be passed at the next ses- 
sion of Congress. In any case, there are 
the difficulties resulting from the regu- 
latory legislation that has already been 
put into effect. 

In appraising the outlook for the bond 
market some financial observers are of 
the belief that a further improvement in 
business during 1936 would produce a 
fairly substantial decline in high-grade 
bonds, on the theory that business would 
use sufficient credit to raise interest 
rates substantially. In appraising this 
theory it must be remembered, however, 
that in major business recoveries in the 
past the effect of business expansion 
upon the commercial use of credit has 


been slow. Usually a year or more has 
elapsed between the start of the major 
upswing in business and the beginning 
of any important expansion in the busi- 
ness use of credit. Ordinarily there has 
been an equal or greater lag between 
the start of a major upswing in business 
and a turn in the bond market. In the 
present situation, moreover, the poten- 
tial supply of credit is so enormous that 
it seems impossible that business can 
soon expand to a level where it would 
employ any really substantial proportion 
of the total available supply of funds. It 
would seem, consequently, that a major 
decline in high-grade bonds might not 
set in until a real business upswing has 
run a considerable distance. 

It is true, of course;-that- business has 
been improving, in a general way, over 
the past year. On the other hand, the 
movement has hardly as yet become 
definite enough to make it certain that 
a major business upswing is in progress. 
Even after the gains of the past year 
the index of general business activity is 
only a little above the lowest levels 
reached in the Winter of 1930-31, re- 
garded at the time as extreme depres- 
sion. A. McB. 
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1935. _ 
Oct. Sept. Aug. July. June. May. 
106.26 107.30 106.86 . 107.70 106.54 
106.24 . 106.79 168.58 107.89 106.50 
106.46 107.10 106.82 108.54 ... 106.51 
Ty 106.92 106.72 108.66 107.80 106.28 
106.41 106.85 08.50 107.70 106.31 
19.106.72 106 &5 106.82 106.71 108. 66 107.70 
20. 106.74 106.44 106.78 108.51 107.82 106.28 
For c omplete daily figures from Nov. 2, 
1931, to peel. 4, 1934, see THE ANNALIST is- 
sues of May 1932, page Rif Dec. m Ree 
page 745; ats 23, 19 . e 864; 29, 
1933, page 840; April 6, , Page t seo” 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
4 Standard Oil 


‘Nov. 
14.106.84 
15. 106.94 
16. 106.78 


18. 106.66 


43 Stocks Combined 





Nov. High. Low. Last. Nov. High. Low. Last 
14.. 51.6 50.4 51.1 | 14.. 286 28.2 28.5 
15.. 51.8 50.8 51.3 | 15.. 29.3 28.5 28.9 
16.. 52.1 51.2 51.9] 16.. 29.2 28.9 29.0 
18.. 52.7 51.2 51.5 | 18.. 29.2 28.5 28.6 
19.. 52.6 51.4 652.3 | 19.. 29.1 285 28.8 
20.. 52.6 51.1 51.5 | 20.. 29.1 28.2 28.3 
33 Industrial Stocks 5 Independent Oil 
Nov. High. Low. Last. | Nov. High. Low. Last. 
14..170.5 167.4 169.7 | 14.. 43.3 42.6 43.0 
15..171.3 168.5 169.9 | 15.. 44.0 43.0 43.7 
16..171.9 169.7 171.6 | 16.. 44.4 436 44.4 
18..173.3 169.7 170.5 ; 18.. 44.7 43.4 43.6 
19..173.0 170.2 172.5 | 19.. 44.1 43.3 43.8 
20..173.3 169.1 169.9 | 20.. 44.1 43.0 43.2 
“a 2 Electrical Equip- 
‘ 5 Steel gv ment Stocks 
Nov. High. Low. Last. Nov. High. Low. Last. 
14.. 33.7 32.6 33.1 | 44 4, 4 5S9 
15.. 33.5 329 33.1 | 35°" Beg 553 559 
16.. 34.4 33.2 34.3 | 3Q°* Bee BRR BE 4 
18.. 34.7 33.4 33.6 -0 OS. ' 
eas : 18.. 56.8 55.6 56.0 
19.. 4.6 38.7 345 | 19°: 67.8 55.9 57.5 
20.. 34.7 33.3 33.8 | 90°' 677 «55.2 55.9 
5 Motor Stocks 3 Merchandise 
Nov. High. Low. Last. Nov. High. Low. Last. 
14..100.8 98.0 99.9 | 14., 45.1 441 44.9 
15..101.9 99.1 100.9 | 15.. 45.4 44.8 45.1 
16..102.3 100.1 101.8 | 16.. 465 45.3 46.1 
18..103.3 100.1 100.8 | 18. 47.4 46.0 46.4 
19..102.0 100.6 101.4 | 19.. 469 46.1 46.9 
20..102.1 98.8 98.9 7.55 45.7 46.1 
8 Rubber Stocks 5 Miscellaneous 
Nov. High. Low. Last. Nov. High: .Low. Last 
14.. 23.5 22.7 23.1 ! 14.. 72.7 71.0 72.4 
15.. 23.4 22.4 22.7 | 15.. 73.3. 72.2 72.4 
16.. 23.2 2265 23.2 | 16.. 732° 72.1 729 
8..3.0 20 21/28..238 23 723 
19.. 23.2 22.0 229 | 19.. 745: 72.5 74.3 
20.. 22.6 22.0 22.2 . 15.2 72.9 73.4 
83 Copper Stocks 5 Railroad. Stocks 
Nov. High. Low. Last. Nov. High. Low. Last. 
14.. 45.7 44.8 45.6 | 14.. 39.9° 39.1 39.3 
15.. 45.8 45.1 45.2 | 15.. 40.0 39.4 39.6 
16.. 45.5 449 45.5 |°16.. 40.0 39.6 39.8 
18.. 46.7 454 461 | 18.. 40.1 39.3 39.3 
19.. 47.2 46.2 47.1 | 19.. 39.8 38.7 39.5 
20:: 47.4 46.1 46.6 | 20.. 40.5 39.6 39.7 
9 Oil Stocks 5 Utility Stocks 
Nov. High. Low. Last. Nov. High. Low. Last. 
14.. 71.9 70.9 71.5 | 14.. 262 25.2 25.6 
15.. 73.3 71.5 72.6 | 15.. 25.7 25.1 25.2 
16.. 73.6 72.5 73.4 | 16.. 26.0 25.1 25.9 
18.. 73.9 71.9 72.2 | 18.. 27.2 259 26.1 
19.. 73.2 718 726 | 19.. 27.0 262 26.7 
20.. 73.2 71.2 71.5 | 20.. 27.3 26.3 26.4 
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Some Significant Aspects of the Recent Decision on 








or ability of opposing lawyers to say 

that the most convincing arguments 

against the constitutionality of the 
Public Utility Act were presented by the 
attorneys for the government and the 
Securities and Exchange Commission in 
The Matter of American States Public 
Service Company. It is true that they 
consisted in prevailing measure of at- 
tempts to delay and obstruct the judi- 
cial processes upon every available pre- 
text and upon assertions regarding the 
statute and its enactment which, to ex- 
press it conservatively, are nothing short 
of amazing. 


1: is no reflection upon the diligence 


A Confusion of Dates—and Ideas 

An example of the latter is to be found 
in the government’s printed brief! and 
assumes the following form: 

(a) The expenditures made to 
date were authorized after the Act 
had passed both Houses of Congress. 

It is significant that the disburse- 
ment of funds in furtherance of the 
Debtor’s plan was authorized on 
July 19, 1935, after the Act had 
passed both Houses. [Italics of cap- 
tion in the original text.] 

This act, in fact, passed both houses 
on Aug. 24, 1935,2 and this bewildering 
inconsistency is aggravated rather than 
elucidated by an immediately succeeding 
elaboration. But even more startling is 
the insistence, in effect, that the com- 
mission is invested with plenary author- 
ity even to the extent of modifying and 
setting aside the plain provisions of the 
act itself. Add to all this the aspersions 
which the commission’s attorneys dis- 
tributed among friends and foes with 
equal impartiality and generosity and 
we are favored with an exhibition of 
bureaucratic arrogance that is probably 
without any rival. 

The judge who presided at the hear- 
ings and who has held the act uncon- 
stitutional in an unusually penetrating 
analysis disposed of government coun- 
sel’s reiterated charges of collusion with 
a rebuke as scathing as it was well mer- 
ited. He said: 

The attempt on the part of coun- 
sel for the government and for the 
Securities and Exchange Commis- 
sion to disparage the motives of both 
interveners and their counsel is not 
only baseless, but unworthy of any 
representative of any branch of our 
government, and an unwarranted re- 
flection upon the trustees—officers 
of this court—appointed in this pro- 
ceeding. 

These charges of collusion, if news- 
paper reports are to be accepted, have 
been repeated by the commission’s repre- 
sentatives since the above denunciation. 
A brief examination of their purported 
foundation may not be inappropriate. 
It was charged that certain statements 
of fact in the trustees’ petition for in- 
structions were admitted by all the inter- 
veners. Since the essential purpose of 
pleadings in any cause is to bring the 
actually disputed points into the judicia! 
focus, which contemplates the admission 
of all those allegations upon which there 
is no disagreement, the suggestion that 
the pleader should deny what he has 
every reason to believe is true is some- 
what fantastic. It is entitled to even 
more severe characterization when the 
denial must be made under oath. 


The “Concocted Controversy” 

An example of the facts which the 
commission’s counsel insisted should not 
have been admitted in order te relieve 
the action of the character of a “con- 


' mitted by the United States of 
at a by the Securities and Ex- 
change Commission p. 33. 

Cong. Rec. 74th Cong. Ist Sess. pp 14862 
and 14947. 


The Public Utility Act 


By JAMES G. MITCHELL 
Of the New York Bar 


cocted controversy” necessitates quota- 
tion in order to render it credible. Upon 
the hearing counsel said: 


All the petitioners admit that the 
trustees will be subject to a fine of 
$10,000 or to imprisonment for two 
years or both if the trustees do not 
register under the Act, although the 
Act plainly states in Section 29 that 
the penalty shall be a fine of not 
more than $10,000 or imprisonment 
for not more than two years, or both; 
and it is obvious that a court would 
not impose the maximum fine or im- 
prisonment if it were convinced that 
the trustees were acting honestly, 
prudently and in good faith, and it 
is seriously questioned if, under any 
view of the facts suggested in that 
petition, there could be a conviction 
either as a matter of law or as a 
matter of experience, knowing the 
way juries act with reference to an 
honest mistake. 


The Conspiracy Act 

It might properly be observed that this 
is an ironic tribute to the legislative in- 
telligence and simply amounts to an ad- 
mission that a sound sense of jusfice 
would not permit enforcement of the act. 
That the representatives of a bureau 
whose ostensible function is to eliminate 
the speculative hazard should urge the 
indulgence of this one is, perhaps, merely 
another expression of the bureaucratic 
humor, and the trustees might very ap- 
propriately have claimed that they were 
in still greater jeopardy. Long ago Con- 
gress passed what is known as the Con- 
spiracy Act, a statute which is always 
lurking in the shadows of every Federal 
law or regulation, however trifling. From 
the standpoint of the bureaucracy, it has 
at least two advantages. The first con- 
sists in its extreme severity. Violation of 
the act is punishable by a fine of not 
more than $10,000 or imprisonment for 
not more than two years, or both such 
fine and imprisonment. In the category 
of Federal crimes, it ranks as a felony. 
If two or more persons join in the com- 
mission of a Federal offense (as would 
the trustees in this case), no matter how 
slight it may be of itself, such commis- 
sion becomes an act of conspiracy 
against the peace and dignity of the 
United States and the offenders may be 
subject to the designated penalties. The 
other advantage is that the defendants 
may be tried and convicted on both the 
conspiracy count and the overt act at 
the same time and have two penalties 
imposed for doing exactly the same 
thing. 

If any one thinks that this device is 
not employed, he knows little of the 
tender mercies of a bureaucracy. It was 
used in the Schechter case and, while the 
National Industrial Recovery Act pro- 
vided for a maximum penalty of $500, 
the Schechters were actually convicted 
and sentenced to prison under the Con- 
spiracy Act. They were saved from this 
by the action of the Supreme Court in 
denouncing the Recovery Act as a plain 
violation of constitutional rights. 


Intervention Refused 


An examination of the record upon the 
hearing can lead to no other conclusion 
than that the real concern of the com- 
mission’s representatives was to obtain a 
delay of thirty days or more. Two gen- 
eral claims were made to fortify its de- 
mand. One was that the counsel had not 
had sufficient time to prepare for the 


hearing and to argue the constitutional 
and jurisdictional questions and, as we 
have already seen, that the action was 
collusive. 

The government had been given ten 
days’ prior notice of the hearing and 
was repeatedly offered the privilege of 
intervention. This privilege the at- 
torneys as repeatedly declined, assert- 
ing that the government or the commis- 
sion could have no legal standing as an 
intervener. They insisted upon appear- 
ing simply as friends of the court, but 
rather inconsistently demanded all the 
rights of parties litigant, including the 
introduction of evidence and argument. 

No authority appears to have been 
offered to justify the claim that the 
government could not legally intervene 
and the position is mystifying, since 
Rule 37 of the rules of practice in equity 
which the Supreme Court of the United 
States has promulgated provides in 
part: 

Any one claiming an interest in 
the litigation may at any time be 
permitted to assert his right by in- 
tervention, but the intervention 
shall be in subordination to, and in 
recognition of, the propriety of the 
main proceeding. 

It is true that a large discretion rests 
with the court as to intervention, but 
when the opportunity is repeatedly of- 
fered, the objection to its legality ap- 
pears to be rather vague. 

The court pointed out that the act 
had been discussed somewhat ex- 
tensively in the hearings before Con- 
gress and naturally assumed that the 
representatives of the government were 
not completely surprised by its passage. 
In response to this intimation the at- 
torney for the commission said: 

I am addressing myself to your 
suggestion that the matter was fully 
gone into during the Congressional 
hearings. It is not expected that 
the government would be bound by 


what took place in those hearings. 
We took no part in the hearings. 


Two of the appearances on behalf of 
the government, each of whom is de- 
scribed as Special Assistant to the 
United States Attorney General, are 
gentlemen who were described in the 
Senate as the “experts’’ who drew the 
bill. Considerable acrimony developed 
during some of the debates by reason of 
their presence in the conference com- 
mittee. It must have been a frightful 
shock for the attorney, who insisted that 
the government took no part in the hear- 
ings, when one of them arose and joined 
in his protest against immediate con- 
sideration of this case. Or it may have 
been that the chief counsel was blinded 
by his tears as he listened to his col- 
league’s plea that his vacation had been 
interrupted and he had had to fly from 
somewhere in order to appear in court 
that morning. This attorney protested 
further that “the government is limited 
in the number of men it has.” No one 
would have guessed this upon finding 
no less than ten lawyers on the govern- 
ment’s brief. The limitation hardly ap- 
pears to be numerical. 

The court pointed out that ample op- 
portunity would be afforded after the 
hearing for the filing of briefs and was 
manifestly under the impression that his 
own ability to read and write would 
compensate for being deprived of the 
well prepared eloquence of attorneys 


representing the commission and the 
government. 


In discussing the statutory provisions - 


government counsel in their brief have 
employed a casuistry that can hardly be 
described even as specious. The impres- 
sion fairly derives from the argument 
that the powers of the Securities and 
Exchange Commission are so broad as 
to preclude any person affected from 
ascertaining or anticipating the statu- 
tory consequences until it has acted or 
in any event been consulted. It is 
charged that “the trustees have framed 
a so-called controversy on a speculation 
as to the commission’s attitude.” 3 This 
is to introduce an element entirely new 
to our system of jurisprudence. It is a 
cardinal principle that every man is 
chargeable with knowledge of the law. 
According to this novel thesis the only 
persons who can know the law are the 
members of the Securities and Exchange 
Commission, and its declaration is their 
exclusive prerogative. 

The idea seems to be that Congress 
has handed the commission an axe and 
that there will be ample time for the 
victim to complain after his decapita- 
tion. Which is probably true, since time 
itself will hardly be interrupted in its 
march by the misfortunes which may 
befall an individual, or any number of 
them, but it leaves out of account the 
fact that in the process something may 
have happened to his vocal organs. 

The theory of arbitrary discretion is 
one that the commission quite manifestly 
indulges ard its action in this connec- 
tion should constitute a sharp warning 
of its intention to usurp and exercise a 
tyrannical authority. On Sept. 14 the 
commission promulgated a rule entitled 
“Temporary Exemption of Affiliates 
from Section 9 (a) (2)".4 


Statutory Construction (?) 

It was suggested to the court in view 
of this rule, that a holding company un- 
der a plan of reorganization might now 
acquire control of the various subsid- 
iaries involved in this proceeding with- 
out first obtaining the commission's ap- 
proval; that in consequence the act did 
not stand as a barrier to the consumma- 
tion of a plan of reorganization, and 
that there was then no occasion to pass 
upon the constitutiorality of the law. 
The court’s response to this is impres- 
sive: 

Suffice it to say in answer to this 

Suggestion that if this rule is, in 

fact, intended to relate to such a 

situation as the one here in question 

(a point which we do not assume to 

be true) it is obviously invalid, be- 

cause clearly beyond the power of 
the commission to promulgate, in 
view of the unambiguous, manda- 

tory language of Section 10 (c) 

which we have just fully analyzed. 

The court’s reference to Section 10 (c) 
Suggests the government’s claim that 

So far as the matter of reorganiza- 

tion or liquidation bears on this 

proceeding, it rests on a highly 
strained interpretation of Section 

10 (c) and a highly questionable in- 

terpretation of the effect of that 

strained interpretation.5 

In making this rather Sweeping charge 
counsel conveniently chose to ignore, not 
only the categorical provisions of Sec- 
tion 10, but that it embodies by reference 
the provisions of Section 11. For while 
this section (popularly described as the 
“Death Sentence” clause) does not go 
into effect by its own terms until Jan. 
1, 1938, it casts its immediate shadow 


‘ Government Brief p. 30. 
‘Securities and Exchange Commission, 
Holding Company Act Release No. 2. 
‘Government Brief p. 70. 
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if 


across other provisions and at once limits 
and expands their operation. 

The court quite emphatically disagreed 
with this asesrtion and said: 

It is further to be noted that Sec- 
tion (10) (c) (1) of the Act pro- 
vides, without qualification, that the 
commission shall not approve an ac- 
quisition of securities which is detri- 
mental to the carrying out of the 


provisions of Section 11 of the Act. 

The court then proceeds very con- 
vincingly to show that any reorganiza- 
tion of the company which is the subject 
of this proceeding would be impossible 
under the provisions of these two sec- 
tions. 

The rather novel theories of statutory 
construction entertained by counsel for 


the government are further exemplified 


by their discussion of Section 7 (c) (2) 
They complain that 


The distinction between pure hold- 
ing companies and operating com- 
panies and other exceptions allowed 
to this rule (Section 7. (c) (2)) are 
wholly ignored by opposing counsel 
in their effort to make a carefully 
drawn statute appear ridiculous. 


The purpose and effect of the pro- 
vision are simply to prevent a hold- 
ing company whose assets consist 
primarily of a portfolio of common 
stocks of subsidiary companies sell- 
ing as a bond or preferred stock a 
security of its own which, since it 
represents an interest in common 


Continued on Page 742 


High Correlation Between Index of State and Local 
Debts and Bond Defaults 


By B. U. RATCHFORD 
Duke’ University 


This is the first of two articles on 
State and local debts, the accurate meas- 
urement thereof, their relation to munic- 
ipal bond defaults, and the causes and 
results of rising State and municipal in- 
debtedness. 

OR the past four years many State 
and local governments have found 
that their major financial prob- 
lems have centred in public debts. 

In many instances the inexorable de- 
mands of excessive debts have dominated 
both revenue and appropriation policies, 
forcing governmental units to lay un- 
usually heavy taxes and drastically to 
curtail essential governmental functions 
at a time when they were most needed. 
An appreciable number of defaults on 
public loans and the imminent danger of 
many others caused, at one time, a pre- 
cipitate decline in the price of municipal 
bonds, and brought heavy losses to 
banks, insurance companies and other 
bondholders. These losses, both realized 
and unrealized, contributed to the fur- 
ther demoralization of capital and fin- 
ancial markets. 

This brief study attempts to develop a 
more adequate method of measuring 
debt burdens and, by its use, to ascer- 
tain where the financial stresses and 
strains imposed by public debts are 
greatest at the present time. The study 
further raises questions concerning the 
effects of the burden of indebtedness on 
tax policies, public expenditures and on 
the division of functions between differ- 
ent governmental units. State and local 
debts are considered together since, in 
the final effect upon the taxpayer, it 
makes little difference whether the 
debts are owed by States, counties, cities 
or other divisions. Further, as will be 
shown, the divisions of functions and fin- 
ancial responsibilities between the dif- 
ferent units is often so vague and so un- 
stable that the incurring of heavy debts 
by some units may cause certain func- 
tions to be shifted to other units.! 


Summary of Main Conclusions 


Applying the measure developed below 
to State and local debts, we find that the 
seven States with the heaviest burdens 
are in the South and that, in general, 
those States with burdens above the av- 
erage are the ones which increased their 
debts most rapidly in the ten years im- 
mediately preceding 1932. When ranked 
according to debt burdens, the first eight 
States account for more than one-half of 
all local and municipal defaults in the 
United States, while the first sixteen 
States provided almost two-thirds. 

There are some indications, though 
conclusive proof is lacking, that the tax 
burden is heavier in those States with 
heavy debt burdens. The heavy fixed 
charges which inevitably accompany 
debts induce an element of rigidity in 
public expenditures and force the dis- 
proportionate reduction of maintenance 
expenditures in periods of depression. 
Finally, it is probable that, in the long 
run, heavy public debts are an important 
factor in promoting the transfer of local 


1Cf. Henry Brandis Jr., ‘“The School Debt 
Fight” in Popular Government (Raleigh, 
N. C.), Vol. II, No. 5 (March, 1935), pp. 2-3: 
19-22. . 


governmental functions to State govern- 
ments. 


Conventional Measures Inadequate 


The conventional method of measuring 
debt burdens is to express the debt as a 
percentage of the assessed value of tax- 
able property within the specified area. 
Constitutional and statutory debt limits 
are almost invariably expressed in such 
terms.2 This method, however, is neces- 
sarily susceptible to many of the criti- 
cisms which have been leveled against 
the assessment of property for taxation.3 
Assessments are not uniform between 
different States nor between units in the 
same State. Real estate speculation may 
distort assessed values to such an extent 


than conventional property factors.‘ 

The method here proposed is designed 
to measure the relative debt burdens of 
the different States in relation to their 
ability to raise revenue. In view of the 
diverse nature of the taxes levied today, 
it does not seem possible to find a satis- 
factory base for the measurement of an 
absolute ratio between debts and the 
ability of State and local governments 
to raise funds for their payment. Some 
taxes are based on income, some on 
wealth, and some on various acts which 
occur in the process of distribution and 
production. Thus the bases of the taxes 
are stated in terms which are not com- 
parable, and different governmental 
units use the different taxes in varying 











PoP 
Y di 
“Wp 


INDEX 
(] o- s9 
60-79 
80-99 
EG 100-129 
GM i30+ 








STATE AND LOCAL PUBLIC DEBT 
INDICES OF PER CAPITA DEBT BURDEN IN TERMS OF RESOURCES 
(100= AVERAGE FOR UNITED STATES) 

















that they become almost meaningless. A 
local community or even a whole State 
may develop a vicious circle wherein 
large public expenditures from borrowed 
funds feed the flames of speculation, 
raise values, and thus permit more bor- 
rowing. Florida has furnished a classic 
example. In periods of sharply declining 
prices, however, assessed values prove to 
be quite insensitive, declining more slow- 
ly than incomes and actual values. Con- 
sequently, in such periods, taxable values 
lose much of their significance as indi- 
cators of tax-paying ability. Moreover, 
as new methods of taxation are devel- 
oped and property taxes decline in rela- 
tive importance, any adequate measure 
of taxpaying ability must include other 


*Spangler, F. L., “Operation of Debt and 
Tax Rate Limits in the State of New York,” 
New York State Tax Commission, Special 
Report. No. 5, Albany, 1932, Ch. V and 
— A. 

’For a summary of these criticisms see: 
Kendrick, M. Slade, Taxation Issues, New 
York, 1933, Ch. 3. 

4One evidence of the unsatisfactory nature 
of assessed values as an index of debt bur- 
dens is the great variation in the per- 
centages taken to yy a reasonable 
burden. These vary from less than 1 per 
cent to 20 per cent. Cf. Spangler, op. cit., 
Appedix A. 


proportions. It may be contended that 
all taxes are paid ultimately out of in- 


, come, and that hence income should be 


used as the base. But the income stream 
may be tapped at various points as it 
flows back and forth across State boun- 
daries. It is doubtful, too, whether the 
means available at present for measur- 
ing income by States are sufficiently ac- 
curate to justify using the results as the 
only base for a comparative study of 
State and local indebtedness. The possi- 
bility of unequal shifting of taxes be- 
tween States would further complicate 
the question. 


A Composite Index 


Because of the defects inherent in any 
single index of wealth or income as a 
measure of tax-paying ability, it has 
seemed advisable to construct a com- 
posite index of four such measures, one 
of which is, itself, a composite5. The 
primary data for these series, all ex- 


5These data are not all of the same date, 
but extend over a period of more than four 
years. For the purpose at hand this is 
perhaps desirable, since the effects of spe- 
cial conditions prevailing at any given time 
are thereby reduced. 


pressed on a per capita basis, are shown 
in Table I. The first two of these relate 
directly to individual incomes. Column 
2 shows the per capita income in each 
State for the year 1929, as estimated by 
Leven, Moulton, and Warburtoné. Col- 
umn 3 gives the per capita retail sales 
for 1933 as determined by the Bureau 
of the Census’. The figures for retaii 
sales are important as measures of tax- 
paying ability for two distinct reasons. 
In the first place, many States are levy- 
ing sales taxes to produce substantial 


TABLE I. WEALTH, INCOME, PRODUC- 
TION AND PUBLIC DEBTS BY STATES 


(All figures in dollars per capita) 
(3) ° 
(2) Retail (4) (5) (6) 

(1) Income, Sales, Wealth, Output, Debts, 
State 1929. 1933. 1930.* 1931.+ 1932.t 
United States 699 199.2 1,945 227.9 141.2 
Alabama 325 92.8 884 98.3 78.7 
Arizona 711 168.3 2,168 115.4 160. 
Arkansas 308 96.2 831 81.8 137.2 
California 1,019 279.3 3,331 263.7 186.1 
Colorado .. 666 221.5 1,853 189.2 123.8 
Connecticut 883 261.6 1,961 318.6 98.6 
Delaware . 442 240.3 1,196 245.6 121.2 
Florida 522 185.8 1,957 129.2 337.7 
Georgia 337 121.2 896 97.4 36.8 
Idaho 607 195.5 2,705 203.4 175.9 
Illinois 922 220.9 2,958 278.8 166.6 
Indiana 598 173.2 1,590 266.4 60.9 
Iowa 474 193.3 1,580 249.6 97.7 
Kansas 555 173.3 2,026 217.7 82.5 
Kentucky 378 115.0 1,278 118.6 43.0 
Louisiana 428 122.7 978 127.2 169.0 
Maine 609 229.9 1,582 202.2 80.7 
Maryland 731 231.1 1,972 236.6 158.3 
Mass 873 276.8 2,553 283.2 101.8 
Michigan 811 188.2 2,326 297.3 157.7 
Minnesota 583 225.6 2,569 215.1 110.4 
Mississippi 286 68.8 739 «667.8 = 88.3 
Missouri 617 207.0 1,369 198.7 91.5 
Montana 681 208.9 2,637 216.8 132.6 
Nebraska 511 197.3 2,255 222.4 79.7 
Nevada 967 308.4 2,718 307.6 108.1 
N. H 617 238.4 1,709 254.0 67.8 
New Jersey 32 242.5 3,417 310.1 278.6 
New Mexico. 467 124.3 1,472 143.1 85.9 
New_ York...1,208 288.5 2,793 294.3 271.4 
N. C 313 110.9 940 157.2 164.8 
N. D 421 157.3 1,676 108.1 52.9 
Ohio 748 212.1 2,021 288.1 129.9 
Oklahoma 483 139.0 1,076 152.8 79.8 
Oregon 743 228.3 2,186 194.2 204.8 
Pennsylvania 752 191.8 1,530 288.2 124.8 
Rhode Island 810 238.3 2,067 316.9 158.6 
s. C 258 106.6 799 4899.4 98.5 
eS 412 151.3 2,158 2166 73.1 
Tennessee. 335 123.9 906 122.0 122.3 
Texas 509 160.3 1,441 159.2 125.9 
Utah 582 177.5 1,737 209.2 89.8 
Vermont 606 217.7 1,438 237.2 75.6 
Virginia 422 146.7 964 189.9 74.5 
Washington 801 230.2 1,438 200.6 137.3 
W. Va 473 137.6 1,176 239.7 86.3 
Wisconsin 656 208.5 1,786 259.4 69.1 
Wyoming 772 242.3 1,936 335.9 187.8 


*Estimated taxable wealth. 
industries. tState and local. 
amounts of revenue. These taxes rest 
mainly upon retail sales. In the second 
place, contrary to what might be ex- 
pected, the figures available at present 
indicate that between 1929 and 1933 re- 
tail sales and produced income declined 
by almost exactly the same amount. Re- 
tail sales declined by 49 per cent, while 
income produced, as shown by prelim- 
inary estimates of the Department of 
1933, declined 50 per 


+Of primary 


Commerce for 
cents. 

Column 4 gives the per capita figures 
for the estimated value of taxable wealth 


®Leven, Moulton and Warburton, Amer- 
ica’s Capacity to Consume, Washington, 
1934, Table 8, p. 174. Used by rmission 
of the authors and publisher. The figures 
are for income produced. 

‘Bureau of the Census, United States 
Summary of the Retail Census for 1933. 
(Final Figures), 1934, Table 1A, p. 9. For 
computing per capita amounts, annual mid- 
year estimates of population by Bureau of 
the Census were used. Statistical Abstract 
of the United States, 1934, Table No. 11 p. 9. 

®’Figures for retail sales are from Retail 
Census, p. 9; figures on income produced 
from National Income, 1929-32, Washington, 
1934, Table 1, p. 10, and Robert F. Martin, 
“The National Income, 1933,’ in Survey of 
Current Business, Vol. 15, No. 1 (Jan., 1935), 
pp. 16-18. It should be noted, however, that 
this remarkable similarity would probably 
not be found in the figures for individual 
States. 
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in the different States. The totals were 
compiled in 1932 for the Committee on 
Ways and Means. Since State and loca! 
governments now derive, and must con- 
tinue for some time to derive, a large 
part of their revenues from property 
taxes, property values obviously consti- 
tute an important factor in determining 
their ability to raise taxes. Estimated 
true values are used in preference to as- 
sessed values, since the former are cor- 
rected for differences in methods of 
assessment, and, therefore, are better 
both for absolute measurements and for 
comparisons. 

The figures in Column 5 are com- 
posites, showing the per capita value of 
the output of three primary industries 
for 1931. They are derived from the 
figures for cash income from farm pro- 
duction, value of mineral production, and 
value added by manufacture!®. Thus 
they relate in part to individual incomes, 
but more especially to the value of eco- 
nomic production carried on within the 
States. These figures constitute an im- 
portant guide to the amount of revenue 
a State could expect to raise from taxes 
on business and industry. 

Column 6 of the table shows the per 
capita figures for State and local debts 
in each State for the year 1932 as found 
by the Bureau of the Census in its decen- 
nial survey!!. The amounts are calcu- 
lated from the gross debt less sinking 
fund assets. 


Indices of Tax-Paying Ability and of 
Debt Burden 


In order to reduce all series of data to 
comparable terms, they have been ex- 
pressed as ratios or percentages of the 
average for the United States. This per- 
mits us, also, to combine all data rela- 
ting to tax-paying ability in a compos- 
ite index. Table II gives these ratios. 
Column 6 of this table, which is the sim- 
ple average of all ratios dealing with 
wealth, income, and production, might 
be called an index of relative tax-paying 


TABLE Ill. DEBT BURDENS AND 


DEFAULTS 
Per Cent Per Cent 
Index of Gov- Index of Gov- 
of ernmental of ernmental 
Debt Units De- Debt Units De- 
State. Burden. faulting. State. Burden. faulting. 
Fla... 294 44. Mont. 8&7 0.36 
Ark... 230 4.18 Okla.. 87 0.94 
N. C.. 214 11.96 Pa... 86 0.36 
La.... 209 19.48 Ohio. 83 3.69 
Miss.. 175 0.54 W.Va. 81 0.00 
Tenn.. 165 13.53 Veauc. 1.00 
8. C.. 159 0.75 Iowa 78 0.19 
N. J.. 139 14.80 Mo. 74 0.45 
Av. 8 Av. 8 
States 198 13.67 States 82 0.87 
Ore... 139 1.28 Minn. 74 0.07 
Ariz.. 130 4.37 Utah 72 3.64 
a as ae 0.02 Kan.. 64 0.05 
Ala... 123 4.38 Me.... 61 0.17 
Idaho 121 1.49 S. D.. 61 0.43 
Texas 120 2.25 Neb.. 58 0.27 
Wyo.. 112 1.13 View. OF 0.00 
Md... 107 0.00 Conn. 56 0.00 
Av. 8 Av. 8 
States 123 1.89 States 64 0.58 
Av. 16 Mass. 0.00 
States 160 7.78 N. D. 55 0.20 
Wash. 99 1.41 Nev 54 0.50 
Del... 98 0.00 Ga. 53 0.27 
Mich.. 97 2.59 Ky 53 7.65 
= | 0.00 Wis... 48 0.07 
Calif.. 92 2.26 N. H. 47 0.00 
cai... & 2.19 Ind.. 46 0.70 
0.78 — = 
N. 91 0.85 Av. 8 
—- —— States 51 1.17 
Av. 8 Av. 32 
States %4 1.26 imetes 73 0.97 
v. 
U. S...100 1.65 


ability. The figures in this column were 
divided into those of Column 7, which are 
the relatives for per capita debt, and the 
result multiplied by 100. This process 
gives a figure for each State which ex- 
presses the relationship between relative 





*Double Taxation, Washington, 1933. Ex- 
hibit 18, p. 294. Population figures from 
bid, p. 296. 

1°Statistical Abstract of the United States, 
1934, Tables 547, 672, 739. Population fig- 
ures, Ibid, p. 9. 

11Bureau of the Census, Financial Statis- 
tics of State and Local Governments, 1932, 
Washington, 1935, ‘‘United States Sum- 
mary,"’ Table 7, pp. 62-63. 


per capita debt and relative ability to 
pay, as measured by the four series of 
data used. 

The figures in Column 8 show the re- 
sults of this process and constitute the 
index of debt burden. An index figure 
above 100 for any State indicates that 
public debts there are heavier, in relation 
to potential revenue, than the average 
for the country as a whole. Conversely, 
an index figure below 100 indicates a 
debt burden below the average. 


Correlation With Number of Defaults 


In Table III the States are arranged 
in descending order of their debt burdens 
as shown by the index. As one rough test 
of the significance of the index, a series 
of data relating to defaults is given. The 
figures in this series are derived from 
the tabulation maintained by The Bond 
Buyer.12 The original data in this tabu- 


large enough to be significant, the distri- 
bution between large and small defaults 
will be sufficiently similar to afford com- 
parison. Arkansas is one outstanding 
exception to this generalization. 
According to Table III there are six- 
teen States which have debt burdens 
above the average. These range all the 
way from Maryland, where the burden is 
only slightly above the average, to Flor- 
ida, where it is almost three times the 
average. The first four States have a 
weight of debt more than twice the aver- 
age for the country as a whole. The six- 
teen States included, in 1932, 35.7 per 
cent of the population of the United 
States, while their public debts, amount- 
ing to $8,575,285,000, were 48.8 per cent 
of the total for the country. Considered 
as a group, these States had a per capita 
debt of $192.25, while the thirty-two re- 
maining States had a per capita debt of 





Table II. The Index of Debt Burden 
(Per cent of average for U. S.) 
| (3) () (6) (7) (8) 
| (1) (2) Retail (4) Prim. Av. Public Index of 
| State. Income. Sales. Wealth. Output. Ratio. Debt. Debt.* 
| Alabama ‘ ie hain 46.5 46.6 45.4 43.1 45.4 55.7 123 
Arizona ; os Mee 84.5 111.5 51.6 87.3 113.9 130 
Arkansas .. hie 44.1 48.3 42.7 9 2.2 97.1 230 
California axe 145.8 139.2 171.3 115.7 143.0 131.8 9? 
Colorado : 95.3 111.2 83.0 96.2 87.6 92 
Connecticut --+- 126.3 131.3 100.8 139.8 124.5 69.8 56 
Delaware eta . 63.2 120.6 61.5 107.8 88.3 85.8 98 
Florida ; e+enee 93.3 100.6 56.7 81.3 239.1 294 =| 
SE vometnewsss as See 60.8 46.1 42.7 49.4 26.0 53 
Idaho ‘ anwens re 86.8 98.1 139.1 89.2 103.3 124.5 121 
Illinois eee 110.9 152.1 123.3 129.5 117.9 91 
Indiana ........ sae 85.6 86.9 81.7 116.9 92.8 43.1 46 
Iowa ... Kegunes 67.8 97.0 81.2 109.5 88.9 69.1 78 
Kansas . eRdhnenneda 79.4 87.0 104.2 95.5 91.5 58.4 64 
| Kentucky ‘aebed 54.1 57.7 65.7 52.0 57.4 30.5 53 
| Louisiana . oF 61.6 3 55.8 57.2 119.7 209 
EY Asis wane . 87.1 115.4 81.3 88.7 93.1 57.1 61 
Maryland ... . 104.6 116.0 101.4 98.1 105.0 112.0 107 
Massachusetts 124.9 139.0 131.3 124.3 129.9 71.8 55 
Michigan 116.0 94.5 119.6 130.5 115.1 111.6 97 
Minnesota 33.4 113.2 132.1 94.4 105.8 78.2 74 
| Mississippi 40.9 34.5 38.0 29.7 35. 62.5 175 
| Missouri 88.3 103.9 70.4 87.2 87.4 64.8 74 
| Montana 97.4 104.9 135.6 95.1 108.2 93.8 87 
Nebraska 73.1 99.0 115.9 97.6 96.4 56.4 58 
i 138.3 154.9 139.7 135.0 142.0 76.5 54 
| New Hampshire . . 88.3 119.7 87.9 111.5 101.8 48.0 47 
| New Jersey - 133.3 121.7 175.7 136.1 141.7 197.2 139 
| New Mexico 66.8 62.4 75.7 63.0 67.0 60.8 91 
New York ‘ 172.8 144.8 143.6 129.1 147.6 192.1 130 
North Carolina .. . 44.8 55.7 48.3 69.0 54.4 116.2 214 
North Dakota 60.2 79.0 86.2 47.4 68.2 37.5 55 
S GO cevcces ‘ . 107.0 106.5 103.9 126.4 110.9 91.9 83 
| Oklahoma ....... 69.1 69.8 55.3 67.0 65.3 56.5 87 
| Oregon ‘ . 106.3 114.6 112.4 85.2 104.6 145.0 139 
Pennsylvania sevaees ee 96.3 78.7 126.5 102.3 88.4 86 
| Rhode Island ............ 115.9 119.6 106.3 139.1 120.2 112.2 93 
South Carolina .......... 36.9 53.5 41.1 43.6 43.8 69.7 159 
South Dakota . 58.9 75.9 110.9 95.0 85.2 51.7 61 
| Tennessee 47.9 62.2 46.6 53.5 52.5 86.6 165 
| Texas 72.8 80.5 74.1 69.9 74.3 89.1 120 
| Utah 83.3 89.1 89.3 91.8 88.4 63.6 72 
| Vermont 86.7 109.3 73.9 104.1 39.5 53.4 57 
| Virginia 60.4 73.6 49.6 83.3 66.7 52.7 79 
| Washington . 114.6 115.6 73.9 88.0 98.0 97.2 99 
West Virginia 67.7 69.1 60.5 105.2 75.6 61.1 81 
Wisconsin . 93.8 104.7 91.8 113.8 101.0 48. 48 
Wyoming ......... ; 104.4 121.6 99.5 147.4 118.2 132.9 112 
*Col. TX100+Col. 6 
| — as 

















lation, which is admittedly incomplete 
and not entirely comparable between 
States, do not include the amounts of 
principal or interest involved, but only 
the number of defaults, which have oc- 
curred during recent years, grouped ac- 
cording to grades of governmental units. 
Since the number of governmental units 
in existence varies greatly from State 
to State, it was thought best to express 
the number of defaults in each State as 
a percentage of the number of govern- 
mental units in that State.13 It is true 
that the amounts involved in individual 
instances vary greatly, but it is probable 
that in those States where the number is 


42“Summary of State and Municipal De- 
faults,’ published by The Bond Buyer. Re- 
vised to March 1, 1935. Used by special per- 
mission of the publisher. The tabulation 
carries the following explanatory note: 
“The reports summarized below relate only 
to defaults on bonds, notes, certificates of 
indebtedness, &c. Many default reports are 
from unofficial sources. In numerous in- 
stances defaults may be restricted to a 
small amount of principal and interest, and 
in others defaults may have been cured 
since the original report was received. It 
should also be kept in mind that in certain 
States machinery exists which makes it 
possible to compile complete statistics 
whereas in other States available informa- 
tion may be incomplete. For this reason too 
much reliance should not be placed upon 
the comparative showing of the several 
States." 


$112.19. This is the more striking when 
it is noted that the former include almost 
all of the distinctly “‘poor’”’ States. 

Another fact of significance is that the 
first seven States in the list are South- 
ern or Southwestern States. Six of these 
seven States increased their per capita 
debts by more than 100 per cent during 
the period from 1922 to 1932, while the 
increase for the whole country was 77 
per cent. The average increase for the 
six Southern States was 154 per cent, 
or exactly twice the national average. 
This would seem to indicate that after 
the advent of the “New Era” investors 
failed to remember the damage done to 
the credit of these States by defaults and 
repudiations during the nineteenth cen- 
tury. 


Heavy Debts, Numerous Defaults 
Some of the results obtained by com- 


‘8The exact number of governmental units 
in existence will depend on the definition of 
such a unit. The figures used here are 
from Financial Statistics of State and Local 
Governments, 1932, as given in the intro- 
ductory material for each State. The total 
is 182,659. Two other studies arrive at totals 
of 175,417 and 167,699. Cf. Anderson, Wil- 
liam, “‘The Units of Government in the 
United States,’’ Chicago, 1934, and Bureau 
of the Census, Realty Tax Delinquency, 
Washington, 1934 


paring the figures for defaults with the 
debt burdens given by the index are 
worthy of note. The eight States with 
the heaviest debt burdens accounted for 
1,659, or 54 per cent of a total of 3,067 
defaults. The sixteen States with debt 
burdens above the average furnished 
1,972 defaults, or 64 per cent of the total. 
The twenty-four States with debt bur- 
dens above 90 (including three States 
with no defaults) were responsible for 
2,560 defaults, or more than 83 per cent 
of the total. One final rough test may be 
made. Where the index shows a debt 
burden above average, defaults should 
be above average, and vice versa. On this 
basis, the figures for thirty-five of the 
forty-eight States are in agreement. 

The State of Arkansas is one outstand- 
ing example of a situation in which this 
method of analysis does not give satis- 
factory results. That State in 1927 as- 
sumed debts of local units to the extent 
of some fifty-three million dollars, or 
more than one-third of all local debts. 
This action undoubtedly prevented scores 
of defaults in Arkansas, but the burden 
on the central government was so great 
that the State itself defaulted in 1933. 
Thus one large default resulted from the 
action which prevented a great number 
of small defaults. 


Troublesome Debts Incurred From 
1922 to 1932 


The statistics of defaults indicate, fur- 
ther, that those debts which have caused 
most trouble are those which were in- 
curred largely in the period from 1922 to 
1932. If we take those States wherein 
more than 4 per cent of the units have 
defaulted and compare them with in- 
creases in per capita debts between 1922 
and 1932, we get the results shown in 
Table IV. 

TABLE IV. DEFAULTS AND 1922-32 
DEBT INCREASE 
Per Cent In- 


Per Cent crease of Per 
of Units Capita Debt, 


° Defaulting 1922-32 
Florida ............. veces 44.15 252 
Louisiana ............... . 19.48 147 
New Jersey ......... re 139 
Tennessee ............... 13.53 117 
North Carolina ........ 11.96 138 
Kentucky .............. .. 7.65 108 
Alabama ..... cioke's-« 4.38 151 
er 4.37 29 
Arkansas ............. ; 4.18 169 


There are, however, some instances of 
States which increased their debts quite 
rapidly between 1922 and 1932 without 
incurring heavy defaults. Some of these, 
with their percentage increases in per 
capita debt, are: Illinois, 205; Missouri, 
166; Vermont, 122; Pennsylvania, 104; 
Wyoming, 102, and South Carolina, 102. 
In the first of these, Illinois, by far the 
largest part of the increase has been 
caused by the units in Cook County, and 
the debt situation in that county has, of 
course, been extremely serious. Three of 
the remaining States, Missouri, Vermont 
and South Carolina, started from unusu- 
ally low levels; i. e., they were among 
the eight States which in 1922 had per 
capita debts which were less than one- 
half of the national average. Thus it 
would appear that Pennsylvania and 
Wyoming were the two significant ex- 
ceptions to the conclusions that unusually 
heavy increases in per capita debt dur- 
ing the Twenties led to embarrassing 
problems in the depression 


Wrong Date on Mr. Doane’s Table VI 

Table VI in Robert Rutherford Doane’s 
article on “The Geographic Distribution 
of the Physical Wealth of the United 
States,” at Page 679 of THE ANNALIST 
of Nov. 15, 1935, was incorrectly headed 
“Subdivision of Real Property, 1932.” 
The correct date for these figures is 1922. 
In the text the figures in Table VI are 
correctly referred to as covering the year 
1922. 
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The Week in the Commodities; Price Index Up— 
Foreign Prices Firm 


N an uneventful week, The Annalist 
Weekly Index of Wholesale Com- 
modity Prices advanced 0.5 points to 
128.4 on Tuesday, Nov. 19. No per- 

ceptible trend was discernible. The rise in 
the index reflected chiefly higher prices 
for wheat and flour, butter, cotton and 
the textiles, and gasoline. The meats 
were generally lower, along with corn, 
eggs, coffee, oranges, and tin. 

The liquidation due to the alleviation 
of fears of a general war appears to 
have been largely completed, and while 
the Italian campaign will of course sus- 
tain the demand for certain commodities 
(providing purchase can be arranged), 
the influence of the threat of a general 
war seems to have been removed for 
the present. 

DAILY SPOT PRICES 


Moody's 

~-Index-— 

U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Nov. 13....12.00 1.06% .84-.85 9.27 165.4 98.1 
Nov. 14. ...12.20 109 85% 9.29 166.6 98.8 
Nov. 15. ...12.35 1.09 4 9.50 167.8 99.5 
Nov. 16....12.30 1.004 . 167.2 99.1 
Nov. 18... .12.20 1.09% .83 9.50 167.0 99.0 
Nov. 19....12.20 1.10% .84% 9.41 166.9 99.1 
Cotton — Middling upland, New York 

Wheat—No. 2 red, c. P xg domestic, New 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s index—Fifteen staple com- 
modities: Dec. 31, 1931— 100; March 1, 


FOREIGN AND DOMESTIC WHOLESALE 
PRICE INDICES 


(In currency of country; index on gold 
basis also shown for countries with de- 


preciated currencies; 1913 — 100.0) 
( ale 
*Oct., *Sep., Aug., Oct., From 
1935. 1935. 1935. 1934. Sep.,'35 
U. S. A.... 129.2 127.6 1268 116.3 +1.2 
Gold basis. 76.6 75.8 74.9 68.7 +1.1 
Canada ... 114.0 112.9 111.8 111.5 441.0 
Gold basis. 66.7 66.6 66.0 67.3 +0.2 
Unit. King. 109.3 106.5 105.1 104.1 +2.6 
Gold basis. 65.4 64.2 63.5 62.5 +1.9 
France .... 342 332 330 357 +3.0 
Germany... 102.8 102.3 102.4 101.0 +0.5 
Italy ...... 348.4 337.4 329.2 2764 +3.3 
Gold basis. 319.1 310.2 303.6 267.3 42.9 
Japan 146.6 138.2 138.2 137.4 +6.1 
Gold basis. 50.1 47.7 48.1 46.9 +5.0 
Composite 
in goldt.. 73.9 72.7 71.9 71.0 41.7 
*Preliminary. +Revised. {Includes also 


Belgium and Netherlands; 
cluded from July, 1934 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of count Canada, United 
Kingdom and Italy, 1 ps—100.0 : France, 
July, 1914—100.0; Germany, 1913—100.0) 


Germany ex- 


Saturday. Ger- 

1935. tCanada. U. K. France. many. §Italy. 
a Se 71.6 65.5 344 102.1 651.3 
. Saar 72.3 65.6 345 8102.1 51.4 
Sa 72.9 665 346 102.3 51.8 
BER. BBs.050 00% 72.7 66.8 345 102.4 51.9 
Oct. §&...,... oe 67.6 347 «6102.5 52.4 
= ape 73.2 68.1 349 «8©6102.8 53.1 
Sts. Bess <00% 73.0 68.7 349 102.9 53.4 
ere +72.9 68.5 350 102.8 53.7 
PS Bi caccqea 72.4 68.3 350 102.9 53.8 
Se ae 72.3 68.5 103.0 54.1 


+Revised. {Preceding Friday, §Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIST Of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 
LIST of Sept. 13, page 359. 

Foreign wholesale price indices for 
October were generally higher than the 
month previous. The Annalist Interna- 
tional Composite accordingly continued 
the advance (in terms of gold) that has 
been under way since July, the com- 
posite rising to 73.9 (1913—100.0), from 
72.7 in September and 70.6 in July; it is 
now the highest since January, 1934. 
While demand from military sources and 
from speculative interests looking for a 
Jheavy demand from such sources con- 
tinues an important factor in the ad- 
vance, part of the improvement appears 
to be due to improvement in basic con- 
ditions. The latest weekly indices of 
several of the leading countries show a 
tendency to decline during October, as 
the danger of a general war became less 
acute, but this particular recession seems 
to have passed without serious effect. 
The fact that Japan shared in the Oc- 
tober advance, despite its remoteness 
from Europe, shows that the European 


crisis was only partly the cause of the 
rise. 


COTTON 


Cotton prices advanced 30-odd points 
last week, but turned weak toward the 
week-end and declined Saturday, Mon- 
day and Tuesday, losing about half the 
gains of the previous three days. On 


Wednesday of last week the preceding 
week’s advance was broken by a minor 
reaction caused by doubts as to the 
future policy of the government pool 
On Thursday and Friday unfavorable 
weather conditions, strength in other 
markets, the favorable October consump- 
tion statistics released Thursday, and 
reports that the 12-cent 1934-crop loans 
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Op} — i i 40 
IN CURRENT 
US.DOLLARS 
0 1913 =100 

——100 

90 

+ t 80 

IN OLD GOLD 
DOLLARS. a a nw 7 
Sel wo 70 
WAL 
TPM AMI IASON DI FUAW IIA SOND I FUR TI ASOW DS PW RW TREE WD OO 
1935 
——-——-—- —lu Terms of Current U. 8. Douars—————_____—_—..__ All 

1. 2. 3. 4. 5. 6. , A 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. cals. laneous. modities. Dollar. 
Nov. 19...121.1 135.7 118.5 169.3 111.6 111.6 98.0 85.0 128.4 76.3 
Nov. 12...120.6 135.0 7118.2 168.6 111.7 111.5 98.0 85.0 127.9 75.8 
Nov. 4...119.0 134.9 117.8 170.1 111.6 111.5 98.0 85.0 127.4 75.5 
Nov.20,'34.106.4 117.6 106.6 165.5 109.6 112.5 99.0 77.6 116.6 69.4 


{Based on exchange quotations for France, Switzerland 
ium included to March 12. 
see THE ANNALIST of June 22, 


SPOT PRICES OF IMPORTANT COMMODITIES 


Ne. 19, 1935. Nov. 12, 1935. Nov. 20, 1934. 
Wheat, No. 2, red, c. f. domestic (bu.)... $1.104 $1.07% $1.135% 
Corn, No. 2, yellow (bu.) rire .84-.85 99f 
Oats, No. 3, white (bu.)......... 4 39 63% 
Rye, No. 2, Western ‘domestic, c 64 62% 85% 
Barley, malting RNS te ier 83% 83 1.035% 
Cattle, choice heavy steers, Chica, ° ~ a ) *% rf 12.50 9.39 
Hogs, day’s average, Chica, ¥ (10 9.36 5.41 
Cotton, oe upland er at? .1200 1255 
Wool, fine staple territory tio. ). 811 1 76 
Wool, Ohio delaines, scoured (b.) .814% 81% 71% 
Beef, choice Western dressed veal 700 Ib. 

and ET Meo tienes Foteteniadeceeesnns 16.50—18.00 16.50-18.00 13.00-13.50 
Sy SE Es 6 5.9 .050.9.0.0.0.4-9:0'0.4s16-4 aes can ee 16% 17 9 
Dio bain 66.0160 5.6644 Bind md sles 36. at 35.37 27.00 
Pork, bellies (ID.).......csscccccscccscceccces 23% 173 
CR ere eee aae0 .0530 04! 
Coffee, Santos, No. 4 (Ib.)..........0...00005 08% 08% 11-.11% 
Ce SG MDs escccnccnsccensantnes tS .06%-.06%, 0914-.093% 
Flou?, car lots, 98 cotton basis (bbl.)....... .25-9.40 9.00-9.15 8.15-8.30 
Lard, choice Western (100 Ib.) (ex. pr. tax). 13.80-13.90 13.50-13.60 8.90-9.00 
Cottonseed oil, a (100 Ib.) 1¥........ .40 b 10.25 b 9.25 b 
Printcloth, 38%-inch, 64x60, 5.35 (yd. , ere 0634 063% 06% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts Ce eéccnscnccages 08% .08% t.07%4-.07T% 
Cotton yarn, Southern two-ply .warps, No. 

Nay vc Cotwacin tis Laadane tae nEnkemeds 321, .31% 30 
Worsted yarn, sayaeones, 2-40s, half-blood 

weavin MLD 5.0 6nc6d. 6600 ean sintanschahes 1.47% 1.43% 1.33% 
Silk, 7 A 6h om. 13-15 size for 

near- -by SS rere 2.07-2.12 2.10-2.15 1.23—1.28 
Rayon, 150 denier, Ist quality (Ib.).......... -57 5T 55 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh (net ton).............-..-++..see sees 2.20 2.20 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at ee Oil, Paint and Dru 

Reporter avge. at fetinery centres ( — Ae -0534%% 05% 05 
Petroleum, crude, at well, Oil, ain 

one Reporter avge. for 10 fields (bbl. = 1.113 1.113 1.182 

g iron, fron Age composite (gross ton). 18.84 18.84 .90 
Fidished steel, Iron Age composite (100 Ib. ). t#2.130 +#2.130 +#2.124 
Copeet, electrolytic, elivered Conn. (Ib.). 0944 -09% t.09 
RN EES Se rear re 0444 044% 0350 
yo apaepchbanbabieeseacyioes: 51% 53% 51k 
Zinc, Mast St. Louis (1b.)..............00000 0485 -0485-.0495 0372% 
Lumber, Aononue Record monthly 

composite (1, Diba ckn thiderenameens adhe *16.20 *16.15 *16.25 
Brick, Architectural Record monthly com- 

SE, S23 tndceennewihende de cee nk ten *14.55 *14.55 *14.80 
Structural _ steel, aa Record 

monthly composite 4) ree *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

ME dn CaN ice ccc sooo ch ouRGRe oes *2.20 *2.20 *2.20 
pe SOE SS arr ree a .37 37 27 
Hides, heavy native steers, caeenge (Ib.)... 16 16 10 
Paper, newsroll contract (ton).... 40.00 40.00 40.00 
Paper, wrapping. No. 1 Krett (ib. 04% 04% .04% 
Rubber, standard thick latex (lb.). 4 137, 13%. 13% 

*Monthly prices as of Nov. 15, “1935, Oct. 15, 1935, and Nov. 15, 1934. tPrices for 








Back figures: For weekly figures from 


1934, page 963, and Feb. 


Except as Noted) 


qiClosing price of nearest future contract 








might be extended beyond their present 
maturing date of Jan. 31, sent prices 
up to new highs since the early Sum- 
The market then turned quieter 
and eased off some 15 points in the fol- 
lowing three days on reduced demand, 
weaker cables, decreased speculative 
interest and uncertainty as to whether 
the government was replacing with later 
months the January contracts which it 
was liquidating. December finally closed 
Tuesday at 11.80-11.81, against 11.61- 
11.62 a week previous, and March at 
11.60, against 11.47-11.49; spot middling 
advanced 20 points to 12.20, and March 
Liverpool 5 points to 6.40d. 

Rains in much of the Belt continued to 
retard picking and ginning, reports indi- 
cating that unopened bolls were rotting 
in some sections, according to the Bu- 
reau of Agricultural Economics. Else- 
where in the northern parts the rest of 
the crop is opening very slowly, with 
freezing weather in some sections re- 
ported at the end of the week, which 
will adversely affect the grade. 

The average spot price in the ten 
markets stood at 12.15 cents at the close 
on Friday, Nov. 15, thus eliminating for 
the present the government subsidies to 
the producers. With a minimum of 12 
cents a pound guaranteed, some observ- 
ers believe the farmer will be more in- 
clined henceforth to hold back his crop 
in hopes of still higher prices. Market- 
ings were lower during the week, reflect- 
ing both the seasonal decline in ginnings 
and the delaying of harvesting by rains. 
Spot sales of 196,000 bales during the 
week compared with 240,000 the week 
before and only 100,000 a year ago. 

Domestic mill deliveries, though under 
the week before, were still well above 
the corresponding week in the three 
previous years. October consumption in 
the United States totaled 552,000 bales, 
the highest for any month since January, 
1930, with the exception of May-August 
1933 August - October consumption 
amounted to 1,409,000 bales, against 
1,237,000 a year ago. 


mer 


COTTON ACTIVITY 
running bales, counting 
linters excluded; as re- 
Bureau of the Census) 


DOMESTIC 
(Thousands of 
round as half, 
ported by the 


Year’s 
Oct., am.. *Oct., ee 
1935. 1935. 1934. P. C. 
Consumption: 

Month salad 552 +449 523 + 5.5 
Adjusted? Sa 20.7 18.7 19. se 
Aug.-Oct. ......... 1,409 --- 1,237 +13.9 

Exports: 

Month 712 #4487 «6616 +15.6 
Adjusted? nelies 14.2 14.9 11.2 oe 
Pe | eer 1,440 --» 1,323 + 8.8 

Month-End Stocks: 
In consuming es- 
tablishments .... 1,074 717 +1,140 5.8 
In public storage 
and warehouses. 8,482 7,149 9,381 9.6 
Total . 9,556 7,866 10,521 — 9.2 
Spindles (Thousands): 
EOD ics vcs nuesned 23,193 22,684 25.104 — 7.6 


Adjustedt ........ 23,081 22;960 25,004 

*“Revised. +Daily average, adjusted ‘for 
seasonal variation. tAdjusted for seasonal 
variation 

October exports totaled 712,000 bales, 
the highest since January, 1934, compar- 
ing with 487,000 in September and 616,- 
000 a year ago. Especially noteworthy 
was the increase in shipments to the 
United Kingdom, which reached the 
highest level since 1931, aggregating 
215,000 bales, against 121,000 in Septem- 
ber and 68,000 in October, 1934. Ship- 
ments to Germany and France were also 
above last year, but those to Italy de- 
clined, the trend for all three continuing 
unchanged into November. 

Domestic cloth sales improved during 
the week, after the relative quiet of the 
preceding two or three weeks, on higher 
cotton prices and continued good whole- 
sale and retail sales. Prices on unfin- 
ished goods tended higher with the 
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staple, although finished goods prices 
showed less buoyancy. The increased de- 
mand for the heavier industrial fabrics 
reflected the general business improve- 
ment, according to the Cotton Exchange 
Service, which also observes that “the 
recent slight recession in mill activity 
appears to have been only temporary, 
and mills are now running at about the 
highest rate reached on the recent up- 
ward movement.” 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Week Ending Thursday, Year's 
Nov.14, Nov.7, Nov.15, Ch’ge 


1935. 1935. 1934. P. Cc. 
Movement Into Sight: , 
During week... 676 332 + 58.4 
Since Aug. 1. ..*7,163 ... 4,582 + 56.3 
Deliveri eries Durin, Week: ‘ 
To domestic mills 172 283 159 + 8.2 
To foreign mills. 133 117 148 — 10.1 
To all mills.. 305 400 307 — 0.6 
Deliveries Since Aug. 1: 
To domestic mills*2,177 1,413 + 54.1 
To foreign mills. 1, 483 1,630 — 9.0 
To - mills... ...*3,660 3,043 + 20.3 
Expo 
eine w eek.... 271 223 132 +105.3 
Since Aug. 1. . 1,900 .. 1,618 + 17.4 
World Visible Supply 
(Thu ); 
World total. 6,609 6,388 6,857 - 3.6 
eek’s change.. +221 +276 +25... 
S. A. only. 5,260 5,177 5,08 + 3.4 
Certificated Stace: 
Thursday ...... 14 133 — 90.2 
Adjusted. 
THE GRAINS 


After touching new lows for the past 
two months the wheat market rallied 
somewhat to close the week Tuesday 
with moderate net gains. Prices dropped 
over a cent on Wednesday on weakness 
at Liverpool and Buenos Aires, reflect- 
ing the continuing Canadian uncertainty 
and the fear lest Argentina undertake to 
force her crop upon world markets at 
depressed prices. The reduction of the 
Canadian crop estimate to 274 millions 
of bushels, from the 290 previously esti- 
mated and the 276 millions harvested 
last year, precipitated a rally on an over- 
sold market, prices generally recovering 
throughout the world, aided by reports 
that the Argentine exportable surplus 
would not exceed 70 millions of bushels. 
Further recovery took place on Friday, 
on improved commercial demand. Ar- 
gentine weather was somewhat more fa- 
vorable, but the critical period still lies 
ahead of the crop. On Saturday selling 
pressure caused a minor reaction, which 
continued over into the first part of 
Monday. On Tuesday the strength in 
cash grain and the firmness of Decem- 
ber were partly responsible for frac- 
tional gains. May closed Tuesday at 97, 
against 95144 a week earlier; May Win- 
nipeg at 88%, against 8742; and May 
Liverpool at the equivalent of 84 cents, 
against 825. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department o ey pr: they a sup- 
plies as Zeport ee iw hicago 

Yade) 


- k Ended Sat’day—, 
Nov.16, Nov.9, Nov.17, 
1935. 


1935. 34. 
Wheat = rts (bus.). Nil - Nil Nil 
Since July 1......... 94 bss 2,914 
Flour exports (bbls.)* 27 184 42 
Since 5 Pr esdavans 1,209 “ir 1,688 
Ay, = uF Si eeen a4 127 $395 197 
5,776 ..+ 710,848 

Visible supply ae w'k- 
eateverens 76,526 77,514 95,700 


Sesteat flour milled in bond from Cana- 
whea tFlour converted fo 3 wasenk at 
4.7 bushels to the barrel. tRevised 
CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported b 


y the minion Bureau of 
Statistics) 
7-W'k Ended Friday— 
Nov. 8, Nov. 1, Nov. 9, 
1935. 1985 1934. 
Exports inc. from U. 

S. ports* ........... 3111 4,578 3,001 
Exports for seasont.. 35,461 43,983 
Blevator s and 

afloat vod week-end? . 269,139 §270,749 255,503 

*Includ g alse ghperes into U. S. for U. 8. 
eoasamptin 7Since Aug. 1, 1935, and aay 

es. fincluding stocks at U. S. ports. 


Corn futures advanced 1% to 2 cents 
on the strong Western cash demand and 
the scarcity of good’ quality corn. Un- 


favorable weather has delayed the move- 
ment of the crop. Rye and oats were 
fractionally higher in a quiet market. 


COFFEE 


Coffee futures made small gains dur- 
ing the week, Rio advancing 3 to 10 


points, while Santos was unchanged to 
4 points higher at the close of the week. 
Word was received that the State of 
Sao Paulo would reduce the local coffee 
tax 5.66 milreis a bag, beginning Jan. 1, 
the decrease being partly offset, how- 
ever, by a % per cent general sales tax. 






































COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
December. January. March. oy a July. October. 
Cotton High. Low. High. Low. High. Low. High. w. High. Low. High. Low. 
BOOV. BB. vi ccccces Holida 
MMos cucceted 11. 11.46 11.59 11.42 11.50 11.33 11.50 11.32 11.48 11.28 11.33 11.10 
Sere 11.62 11.53 11.57 11.49 11.47 11.39 11.44 11.37 40 11.33 11.25 11.16 
- . ; a 11.48 11.64 11.45 11.58 11.39 11.40 11.19 
11.61 11.72 11.56 11.64 11.49 11.44 11.31 
11.67 11.66 11.59 11.57 11.51 11.36 11.31 
11.33 11.72 11.32 11.64 11.28 11.44 11.10 
. . 11. 11.57 11.61 11.52 11.51 11.42 11.27 11.20 
1 1.84 11.74 11.76 11. ‘ 11.56 11.56 11.50 11.48 11.41 11.22 11. 
Nov. 19 close... .11.80t 11.81 11.73t 11.60t 11.52t 11.54 11.41t 11.15t 
Contract ' 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.64 10.36 11.44 10.57 
range | De.31 Mr.18 Fe.18 Mr.18 My 11 Ag.24.My.25 Ag. No 15 Ag.24No.15 No.4 
—. May. July. 
Wheat: High. Low. High. Low. 
8) eee ee a oon aon 
¥ ° . y ° 
rs ‘Sate “88% ‘338° 
94 $8 -90° d 
- ig a: d F 
97 ‘96% 9044 y 
37% 93% 90%, 88 
97 957 -90%4 89 
we ‘964 90% ‘so 
f . 90% t 
‘a 81 1.07 88%q 97% .86 
Contract range............ 1 Oc je Oc.5 Ag. 19 én oon 
Traded week ended Friday, Nov. 15, 128,541,000 bushels; previous week, 98,969,000. 
Weekly Range 
First Two Days, Week Wee 
Week End Ended Ended 
-———Nov. 23, 1935._———. Nov. 16, 1935. Nov. -———Contract Range——. 
Corn High. Low. Close. High. Low aS » Fy  & Date. Low. Date. 
ty caentes -61 d 1% t 60% June 29 .54% aus. 20 
aes 61 5 t 60 duly | -56 AUS. 13 
; $1% i 615% t 61 oy $3 Oct 57% Oct. 1 
Bushels traded*............0.....00. 19,733 4 : 
“— z 26% .27%t 27 2 26% .2 36% Jul 2 
i ¢teanes ‘ 2 4 -26% .26% u 1 .25% Sep. 3 
Me citacg ‘28st ‘2B t 28 388 28 - ‘Auz. 1 (287 Oct. 29 
July .29 .29 : .28 .28' 1305 et 5 .28% Oct. 1 
Busheis Pe ons vcxeynicecowed 3,819,000 4,397,000 
Rye 
Dec 4 48%, .49%t 48%. 48% .56% Oct. 41% Se 
 eepere sie 51 318 t 52 508 Soe ‘ i 59 Oct. 5 45° Seb. 3 
'- ae .52% t 52 a 58 Oct. 3 .51 Oct. 16 
Bushels traded* OE EE Aer ee & 1,772,000 2, y 
Coffee—D (Santos No. 4): 
Dec. ........ 7.79 7.65 7.76@7.77 7.80 7.70 7.95 7.76 10.60 Jan. 7 7.29 Aug. 2 
BE ccccices Ca Ee ie 58 7.87 7.79 7.99 7.86 850 Mar. 1 7.34 Aug. 2 
ST . ivcéonens 7.95 7.80 7.93 7.93 7.82 8.02 7.87 8.32 Oct. 4 7.38 Aug. 7 
WEED wcvoonee 7.86 7.86 7.97n 7.92 7.86 8.05 7.95 8.34 Oct. 4 7.45 Aug. 2 
a. ReGen ee a 8.02 n 8.01 7.93 805 7.99 8.36 Oct. 4 7.93 Nov. 13 
re 219 130 
Coffee—A (No. 7): 
eer 70 4.64 4.70¢t 4.74 4.64 493 4.73 7.69 Jan. 3 4.64 Nov. 13 
Ms caepenss 4.92 4.80 4.92t 4.95 4.81 5.00 4.90 5.81 May 27 4.80 Nov. 18 
ME xcnccens 98 4.93 5.05@5.06 5.03 4.93 5.10 4.98 5.65 May 28 4.93 Nov. 13 
qaty cacao aKe §.10 5.05 5.15n 5.09 5.04 5.22 5.10 5.49 Oct. 7 5.04 Nov. 13 
“—. -seeeeee 5.30 5.19 5.25@5.26 5.20 5.12 5.29 5.19 5.52 Oct. 4 5.12 Nov. 12 
GRD QUE é ccc ccccnccestcoces 242 108 
Sugar—No. 38: 
as 2.47 2.43 2.43@2.44 2.47 2.41 2.50 2.44 2.66 May 24 1.95 Jan. 2 
MR odanteis 2.20 2.18 2,19@2.20 2.19 2.16 2.19 2.16 2.46 May 27 1.95 Jan. 2 
—_ 2.20 2.18 2. 2.21 2.19 2.16 2.19 2.16 2.48 May 27 1.94 July 18 
SE ccwesune 2.25 2.23 2. 2.25 2.24 2.22 2.23 2.21 2.52 May 27 1.99 July 18 
uly puinoans 2.29 2.28 2. 2.30 2.28 2.26 2.28 2.25 2.29 Nov. 1 2.09 Sep. 3 
=. nas ‘os 2.34 2.33 2.31 2.32 2.30 2.33 Nov. 1 2.20 Sep. 11 
ntracts traded............s.cseee 232 « 238 
Cocoa: 
Dec 4.71 468 4.7it 4.69 462- 4.70 4.66 5.74 Feb. 18 4.54 June 18 
MEE: bhaéekeus 4.76 4.75 4.76n 4.75 4.68 4.74 4.70 5.73 Jan. 9 4.62 June 20 
Mar. 4.86 4.82 4.86t 4.83 4.77 4.83 4.80 5.27 Apr. 11 4.71 June 18 
SN Roe 4.93 492 4.96n 4.94 4.88 493 4.90 5.22 Sep. 17 4.82 June 18 
quly Ribsaatics Sha .-. §.05n 5.02 4.97 5.03 5.01 5.27 Sep. 17 4.97 Nov. 14 
oo. 5.13 5.12 5.14n 5.10 5.03 5.13 5.08 5.38 Sep. 17 5.08 Nov. 4 
liontracts traded...............see0 932 294 
Hides: 
BE, ousedees 11.30 11.24 yy amed 11.50 11.29 11.91 11.53 12.36 Oct. 16 9.35 Mar. 18 
/ ” MERRESP ES 11.66 11.58 11.60 12.00 11.63 12.26 11.86 12.71 Oct. 16 9.65 Mar. 21 
12,00 11.92 11.91@11.93 12.22 11.97 12.60 12.21 13.04 Oct. 16 10.86 Oct. 1 
baal <<. ae 12.34 12.33 ate «++ 13.33 Oct. 16 12.11 Sep. 23 
ise cad euban tae ehae 163 
-13.06 12. 13.02 t 13.03 13.52 13.07 13.49 13.07 14.88 Jan. 8 10.91 Mar. 18 
.-18.15 12.98 13.10 t 13.11 13.58 13.16 13.40 13.19 14.00 Feb. 19 10.96 Mar. 18 
13.30 1315 13.27 t 13.29 13.74 13.32 13.73 13.30 13.79 a 30 11.52 Sep. 16 
13.46 13.31 13.43t 13.86 13.45 13.87 13.47 13.93 Oct. 30 11.65 Sep. 16 
13.61 13.49 13.56 t 13.57 14.00 13.60 14.02 13.60 14.03 Oct. 30 11.77 Sep. 16 
13.80 80 13.69 n 14.08 13.83 14.13 14.06 14.13 Oct. 28 13.07 Oct. 
MMIII, << ce cane os bee etuead 1,427 
santebns 2.03 2.01 2.034%@2.05 2.04 1.99 2.09 2.02 2.09% Oct. 21 1.28 June 3 
Pe, 2.00 1.99 2.0144@2.03 2.03% 1.97 2.09% 1.9914 2.09% Oct. 21 1.28% June 3 
2.01 1.98 2.00 2.03 1.96 2.07 1.98% 239 Oct. 21 1.41 July 26 
2. 1.98 2. 2.01 oe ‘wens ees © pedis Oct. 21 1.80 Oct. 1 
a rrr ere 5 
Weed Tops: 
Dec 97.5@98.5 97.5 97.5 97.0 95.0 97.5 Nov.13 72.0 Apr. 23 
97.0@98.0 97.8 97.4 96.3 95.0 97.8 Nov.13 72.4 Apr. 24 
97.2@97.8 97.8 97.5 97.0 95.2 97.8 Nov.12 73.0 Apr. 23 
97.5@98.0 98.0 98.0 98.0 95.5 98.0 Nov. 84.5 July 16 
97.5n ene re --- 93.0 Sep. 14 86.5 Aug. 24 
97.5 n i  aenede iw ; «anton 
a. 4) Sea SNe. Yeas | Cap “| Gk aesee’ &0s  ceemins 
10 77 10.55 10.55t 10.87 10.43 10.52 .27 10.96 May 21 9.38 July 23 
= rorrrrre 10.74 10.56 10. 10.59 10.85 10.43 10.46 10.27 10.85 Nov.16 9.42 July 20 
wet ovandead ae 10.56 10. 10.57 10.81 10. 10.52 10.29 10.83 Oct. 8 9.64 Sep. 4 
at eieen 75 10:56 10.56 10.81 10.51 10.55 .33 10.87 Oct. 8 10.13 Oct. 31 
“Waivicts traded ibadicentducadben ann 
Copper 
eee 7.95 7.91 7.89@7.91 7.96 7.74 7.88 7.88 8.19 Oct. 5 6.20 Feb. 25 
pO SEPP Ree Pe ate - 7.94n 8.02 7.87 ‘ton --. 8.16 Oct. 11 6.45 June 27 
BS o.gciveate 8.04 8.03 02@8. 8.11 7.89 8.03 8.00 8.33 Oct. 5 6.52 June 27 
BE gesiedene 8.18 8.15 8.11@8.15 8.22 8.05 8.15 814 840 Oct. 5 6.84 June18 
MEE éocanes 8.24 8.24 8.29 8.15 8.25 823 850 Oct. 5 7.38 Aug. 2 
Bert dia ea eae ove oe oo axe 7 8.59 Oct. 5 8.30 Oct. 23 
Mmbrestes BeOS, 2... 5 iwcceccseccss 81 8 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
$Closed Saturdays. 














The reduction in the coffee tax would 
be equivalent to about 4 cent a pound 
at present exchange rates, while the 
sales tax would be slightly under 1-16 
cent a pound. The reduction had al- 


‘ready been largely discounted. The mil- 


reis opened at 17.86 Tuesday, against 
17.84 the week before. 


SUGAR 


Sugar futures made minor gains of 
up to 2 points in the course of a quiet 
week, trading continuing to be restrict- 
ed by uncertainty as to what the Su- 
preme Court will decide about the AAA. 
The premium of 24 points for December 
over January reflects the possibility of 
a squeeze in the former month. Only 
12,000 tons of sugar are said to be avail-+ 
able for delivery, while December con- 
tracts are thought to number about 
1,000, or some 50,000 tons. Raws were 
quoted at 3.40 nominal, or 10 points less 
than a week previous, but 4,000 tons of 
Philippines were sold at 3.26 for Decem- 
ber- January delivery. Refined was 
unchanged at 5.30. 


COCOA 
Cocoa futures advanced 5 to 6 points 
in a much more active week, dominated 
by December liquidation and switching 
from December into more distant 
months. 


HIDES 


Hide futures lost 20 to 23 points in 
the course of the week as light native 
cows sold 4% cent lower. 


RUBBER 


Losses for the week of 18 to 19 points 
for rubber futures reflected December 
liquidation, the postponement of the 
regulation committee’s meeting to Dec. 
3 from Nov. 26, and rumors that the 
Dutch would demand a larger allotment 
when the meeting was actually held. 
October consumption in this country 
totaled 42,436 long tons, against 37,553 
in September and 31,253 a year ago; the 
October figure was the highest since 
April, and on a seasonally adjusted daily 
average basis since December, 1934. 


SILK 


Silk futures moved up and down dur- 
ing the week without effecting material 
net change. The market has apparently 
reached such a high level that buyer 
resistance is likely to impede any further 
advance, owing to the pressure of com- 
petition from other textile materials. 
Spot crack closed at $2.10%%, compared 
with $2.13 a week ago, after touching 
$2.144%2 and $2.09%. 

WOOL 


Wool top futures quieted down last 
week, and closed Tuesday with little 
change. The spot exchange price ad- 
vanced 0.5 cent to 101.0. 


COTTONSEED OIL 


Cottonseed oil futures advanced on 
the bullish consumption report last 
week Wednesday, the rise continuing 
during the rest of the week in sympathy 
with outside markets and higher lard 
prices. A reaction Monday and Tuesday 
on lower lard and cotton failed to wipe 
out all the gains. October disappear- 
ance was above expectations, amounting 
to 398,382 barrels, against 326,710 in 
September and 360,024 in Oct. 1934. 


THE NON-FERROUS METALS 

The nonferrous metals lacked con- 
spicuous features during the past week. 
Tin declined to 51% from 535. Export 
copper was unchanged for the week at 
8.65-8.70, after touching 8.75-8.80 at the 
end of last week. Silver, lead and zinc 
were unchanged at 65%, 4.50-4.55, and 
4.85 respectively. WINTHROP W. CASE. 






























’ 
| 





Friday, November 22, 1935 


THE ANNALIST 


721 





Financial News of the Week 


ARNINGS of the International 
Nickel Company of Canada for 
the third quarter of the year rose 
to a new all-time high record. 
Moreover, earnings normally decline 
slightly from the second to the third 
quarter, so that net income, after ad- 
justment for seasonal fluctuations, 
showed an even greater increase. Net in- 
come, seasonally adjusted, amounted to 
$7,869,000 as compared wtth $5,453,000 
for the preceding quarter, $4,909,000 for 
the first quarter, and $4,131,000 for the 
corresponding quarter of last year. The 
previous all-time high was $5,704,000 for 
the third quarter of 1929. Net income for 
the first nine months of the year is only 
$406,000 below the total for 1934 and 
$4,155,000 below the 1929 total. Table I 
gives important balance sheet and in- 
come account items, together with cer- 
tain ratios. Table II gives quarterly 
earnings as reported by the company. 
Table III gives total Canadian nickel ex- 
ports by months back to the beginning 
of 1931. Of course, most of the nickel 
exported from Canada is sold by the 
International company. A rise in the pro- 
duction of other metals as by-products 
of nickel has also been an important fac- 
tor in the increase in earnings. 
TABLE Il. QUARTERLY EARNINGS 


uarters -—-{Earned a-— 
a Net Share. 


Mar. 31 Income. $7 Pfd. Com. 
| 7 $536,072 $1.94 n 
ret . d0.29 $d0.04 
1934..... ... 5,049,276 18.28 0.3 
Ser . 4,917,627 17.80 0.30 

June 30: 

19033........... @629,337 d2.28 d0.03 
.. 1,943,047 7.03 0.10 
1934........... 4,963,366 17.97 0.31 
.... 5,420,615 19.62 0.34 

Sept. 30 
Re 645,970 4 01 
1932... d199,098 d0.72 40.05 
1933... 3,773,130 0.23 
1934... 4,005,166 14.40 0.24 
1835. .. 7,742,585 28.02 0.50 

Dec. 31: 

1931........... 1,008,640 3.94 0.04 
1932... 20se ae 0.57 d0.02 
1933........... 4,026,565 14.57 0.24 


1934. ‘ . 4,469,670 16.1 0.27 
{Based on shares outstanding at the close 
of each period. d Deficit. 
TABLE If. CANADIAN NICKEL 
EXPORTS. 
(Millions of Pounds) 
1931. 1932. 1933. 1934. 1935. 


January .... 5.16 3.14 3.07 11.23 10.74 
February ... 5.58 4.36 3.47 5.47 11.08 
ere 9.54 3.63 5.07 13.48 9.65 
April . 6.82 2.43 2.75 .80 11.90 
May 9.80 3.35 8.58 11.12 10.24 
June 3.62 2.28 10.50 10.98 9.95 
July 5.46 2.25 10.50 11.36 12.22 
August 3.68 1.02 8.44 11.84 14.10 
September 3.90 1.55 10.55 8.91 14.27 
October 3.06 2.73 = 13 9.31 ‘ 
November 3.38 3.15 8.58 7.54 
December 2.51 2.18 642 7.12 


For data ‘back to the beginning of 1924, 
see THE ANNALIST of Aug. 24, 1934, Page 
265. 


INDUSTRIALS 


Black & Decker Manufacturing Company— 
Lehman Brothers and Stone & Webster 
and Blodget, Inc., have offered formally 
by prospectus 38,375 of the 65,148 shares 
of common stock of the company, regis- 
tered with the Securities and Exchange 
Commission, at $19 a share. It is under- 
stood that the block of 38,375 shares has 
been placed by the bankers at this price. 

The offering does not represent new fin- 
ancing by the company and the company 
will not receive any of the proceeds from 
the sale of the shares. However, it will 
pay certain expenses in connection with 
the registration of the shares offered, ag- 
yregating about $11,600. 

Davison Chemical Company—The reorgan- 
ization plan of the Davison Chemical 
Company, the Davison Realty Company 
and the Eastern Cotton Oil Company has 
been finally and unconditionally con- 
firmed by Judge Calvin Chesnut of the 
Maryland Federal Court. 

Acceptances of the plan were received 
from holders of 82.8 per cent of Davison 
Realty notes, holders of 80.4 per cent of 
Davison Chemical notes, holders of all 
the Davison Chemical bank debt, and 
holders of 92 per cent of miscellaneous 
debt of the company. A majority of 
stockholders has approved the plan. 

The Davison Chemical Corporation has 
been incorporated in Maryland, and it is 
expected that assets of the Chemical and 
Realty companies will be transferred to 
it and new securities made ready for de- 
livery by Dec. 31. 

K. I. du Pont de Nemours & Co.—Directors 
have declared a special dividend of one- 


fifty-fifth of a share of General Motors 
common to each share of du Pont com- 
mon, payable on Dec. 27 to holders of 
record of Nov. 27. 

The distribution will be made from 200,- 
000 shares of General Motors common, ac- 
quired by du Pont in small lots as a cur- 
rent, temporary investment over the last 
five years. It is entirely divorced from 
the permanent investment of 10,C00,000 
shares of General Motors. 

The directors also declared the regu- 
lar dividend of 90 cents a share on the 
$20 par value common, also payable on 
Dec. 14 to holders of record of Nov. 27, 
and the regular quarterly dividend of 
$1.50 on the debenture stock, payable on 
Jan. 25 to holders of record of Jan. 10. 

Hiram Walker-Gooderham & Worts, Ltd.— 
The filing of a registration statement un- 


give the defunct Union Trust Company 
of Cleveland about $2,835,000, Oscar L. 
Cox, liquidator, said. 

The assets are securities of the Repub- 
lic Steel Corporation, which came to the 
McKinney company through the merger 
of Republic and the Corrigan-McKinney 
Steel Company. 

Under the retirement plan stockholders 
will receive $127.50 a share within a 
month. The Union Trust holds 23,000 
shares. The $2,835,000 will be used to re- 
duce the bank’s debt to the Reconstruc- 
tion Finance Corporation, Mr. Cox said. 

Retirement of the preferred stock will 
simplify refinancing operations of the 
Cleveland-Cliffs Iron Company, which 
owns the entire issue of 10,100 shares of 
McKinney Steel Holding common stock 
This also will benefit the bank, since 
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| 1924 1925 Ig “1927 1928 i929 1930 1931 1932 1933 1934 1935 
Table I. International Nickel Company of Canada 
(Thousands of Dollars) , 
| Cash 
| Years P.C. Net Total P.C. P.C. Curr. Net Gov. Sec 
| Ended Gross Net to Gross Invested Earned on Asseisto Working & Call 
Dec. 31 Income. Income. Income. Capital. Capital. Curr. Liab. Capital Loans 
| 1926.... ... $8,363 $5,556 66.4 $70,539 7.9 861 $15,331 $4,819 
a ees 8,986 6,065 67.5 72,706 8.3 1,160 17,639 6,667 
er ..+-16,707 12,399 74.2 2,382 13.4 942 30,463 22,179 
eae rrr 31,154 22,236 71.4 171,441 13.0 407 32,232 17,141 
| Beeps... ..++++19,007 11,770 61.9 182,524 6.4 521 30,103 10,030 
Sere 11,056 5,094 46.1 178,779 2.9 771 25,451 3,112 
S Pe céc0cse0cce Se 4135 176,912 ins 958 25,858 5,794 
ft .. .16,958 9,663 57.0 186,373 5.2 801 35,201 15,616 
1934 27,997 18,487 66.0 192,587 9.6 751 40,173 20,556 
9 Months Ended 
Sept. 39: 
| 2986....... . +. -21,192 14,018 66.1 190,724 7.3 755 38,432 18,796 
ee Seer . 27,038 18,081 66.9 198,170 9.1 698 46,957 26,783 
} 
| Years P.C. Invent. P.C. Earned Surplus’ Total Earnings per 
| Ended Inven- to Gross Land, on Land, After P.&L Share 
| Dee. 31: tories. Income. Bidgs.,&c. Bldgs., &c. Divs. Surplus Com Pfd 
..... $9,701 116.0 $53,425 10.4 $1,675 $16,680 $3.00 $62.34 
._ eS 109.3 54,496 11.3 2,183 18,864 3.30 68.04 
DN Se in oie de 7,278 43.6 59,860 20.7 7,511 17,139 1.05 139.12 
1929 .17,109 54.9 136,298 16.3 820 24,959 1.4 80.48 
Bike 21,060 110.8 145,481 8.1 d4,313 20,646 0.67 42.60 
c 21,430 193.8 146,248 3.5 3,742 16,758 0.22 18.44 
1932 20,623 457.3 144,02! . 42,069 14,689 d0.14 d0.49 
— Pe meee 18,720 110.4 140,912 6.9 7,729 22,417 0.53 34.97 
Se ,683 73.9 139,1 13.3 9,264 32,032 1.14 66.92 
| 9 Months Ended 
| Sept. 30: 
RE 19,800 141.2 139,312 10.1 30,191 0.86 50.74 
eer 21,512 84.1 148,061 12.2 40,217 1.14 65.44 
d Deficit. 
| —— — 








der the Securities Act of 1933 by the com- 
pany, and its wholly owned subsidiary, 
Hiram Walker & Sons Distilleries, Inc., 
for the issuance of $8,000,000 of ten-year 
4% per cent convertible debentures due on 
Dec. 1, 1945, and 164,140 shares of no-par 
value common stock of Hiram Walker- 
Gooderham & Worts, Ltd., has been an- 
nounced by the Securities and Exchange 
Commission. The common stock will be 
reserved for issuance to those who con- 
vert the debentures. 

Of the new proceeds of the issue, which 
will be underwritten by Hornblower & 
Weeks of New York and associates, 
$7,500,000 will be applied by Hiram 
Walker & Sons Distilleries, Inc., to the 
payment of notes jointly executed by the 
two companies evidencing unsecured loans 
from the Guaranty Trust Company. The 
balance will be used by the company for 
general corporate purposes. 

The debentures are convertible into 
capital stock of Hiram Walker-Gooder- 
ham & Worts, Ltd., at the rate of $40 a 
share so long as not less than $6,000,000 of 
the debentures is outstanding; at $45 a 
share so long as less than $6,000,000 and 
not less than $4,000,000 of debentures is 
outstanding; at $55, between $4,000,C00 
and $2,000,000 of debentures and $60 there- 
after. 

McKinney Steel Holding Company—The 
sale of assets to retire preferred stock of 
the McKinney Steel Holding Company, 
approved last week by stockholders, will 


Cleveland-Cliffs owes the Union Trust 
almost $6,000,000, a debt which will be 
made more liquid if the refinancing goes 
through. 


Merger of Railway Equipment Companies 
Propesed—The first major consolidation in 
the railway equipment manufacturing 
field since the depression is under dis- 
cussion, it was disclosed last week by 
C. J. Hardy, president of the American 
Car and Foundry Company The pro- 
posal would unite the Ryan Car Company 
the Mount Vernon Car and Manufactur- 
ing Company and the Bettendorf Com- 
pany with Mr. Hardy’s organization 

Mr. Hardy said the discussions had 
produced no definite conclusion and that 
the undertaking had not been submitted 
to his company’s board He declined to 
say what prices had been mentioned, al- 
though a published report suggested $15,- 

000,000. 

Radio Corporation of America—David Sar- 
noff, president of the company, announced 
last week that the directors had decided 
to sell the 1,700,000 ordinary shares of 
the Electric and Musical Industries, Ltd., 
of England which the corporation owns 
to British interests for $10,220,000 

These shares are being purchased by 
the British bankers Messrs. Morgan, 
Grenfell & Co. and Edward De Stein & 
Co. of London, the announcement said. 
The purchase price is payable in cash 
within three weeks in New York funds 


The shares are being sold ex dividend 
and Radio Corporation therefore will re- 
ceive, in addition to the purchase price, 
approximately $400,000 in dividends. The 
block of stock and 1,000 preferred shares 
of the same company were carried on the 
corporation’s books at $13,189,432. They 
represent 29.2 per cent of the total com- 
mon stock of the British company. 

As a result of this sale and the transac- 
tion whereby Radio Corporation sold to 
an Atlas-Lehman group half of its hold- 
ings in Radio-Keith-Orpheum Corporation 
and gave the group an option on the re- 
mainder of such holdings, Radio has no 
remaining affiliates in which its owner- 
ship is not virtually 100 per cent. 

Thus, in addition to having simplified 
its corporate structure, Radio Corporation 
will have cash for which it has no imme- 
diate requirements. The financial dis- 
trict estimates that such cash holdings 
soon will be between $27,500,000 and $32,- 
500,000, without giving effect to the $6,000,- 
000 which would be received from the 
Atlas-Lehman group should it decide to 
exercise its R. K. O. option long before 
its expiration two years hence. 

Further, Radio Corporation has called 
for redemption $4,000,000 debentures, leav- 
ing the structure with little debt, arous- 
ing the assumption that an important 
amount of the cash on hand will be util- 
ized to simplify the capital structure of 
the corporation. 

The Class A preferred stock, of which 
495,597.4 shares are outstanding, is calla- 
ble at $55 a share, or $27,257,857, and it is 
presumed that early action will be taken 
to retire this stock. 


Schenley Distillers Corporation—The direc- 
tors have called a special meeting of 
stockholders for Nov. 27 to authorize the 
creation of 200,000 shares of the 5% per 
cent cumulative preferred stock of a par 
value of $100 a share, of which it is 
planned to sell 150,000 shares to bankers. 
The purpose of the issue, it was an- 
nounced, is to provide additional working 
capital to take care of the increased re- 
quirements of the corporation’s business. 

The amendment to the certificate of in- 
corporation authorizing the preferred 
stock stipulates that 6% per cent of the 
balance of net earnings in any one year 
after the payment of the dividends on 
the preferred stock must be used for the 
purchase of preferred stock for retire- 
ment, and any part not so applied must 
be set aside before any dividends are paid 
on the common stock. 


Warner Brothers Pictures, Inc.—A_ stock- 
holder’s suit in equity seeking to recover 
common stock of the company to the 
amount of $6,500,000 which is said to have 
been transferred for no consideration and 
for an injunction restraining officers of 
the corporation from voting proxies ap- 
proving settlement of another  stock- 
holder’s suit was filed last week in the 
Federal court in Brooklyn 


RAILROADS 

Great Northern Railway—An issue of con- 
vertible bonds planned by the road to re- 
tire $101,266,000 of general mortgage Series 
A 7 per cent bonds due on July 1 next 
will be offered first to stockholders, it 
was announced in a communication to 
stockholders. The announcement said that 
the issue of new bonds would not exceed 
$100,000,000 and that the coupon and con- 
version rates would be fixed at the discre- 
tion of the directors. 

Subject to the offering to stockholders, 
the company may offer the new bonds, 
at not more favorable terms, to holders 
of the maturing bonds. 

The stockholders will be asked to au- 
thorize placing the company under the 
Minnesota Business Corporation Law, to 
change its stock from a $100-par status to 
no par and to increase the amount of au- 
thorized stock beyond the total required 
for converting the proposed bonds to pro- 
vide for ‘‘future contingencies.’’ 

The statement points out that the Min- 
nesota law expressly permits the issuance 
of convertible bonds. 


Missouri Pacific Railroad—Judge Charles 
B. Faris of the United States Circuit 
Court of Appeals in St. Louis last week 
disapproved contracts by which the road 
agreed in 1930 to buy terminal properties 
in Kansas City and St. Joseph, Mo., from 
the Van pg interests for approxi- 
mately $20,000 

Judge Faris "ruled the contracts should 
be disaffirmed by the trustees in bank- 
ruptcy for the railroad. The court also ad- 
vised the Missouri Pacific’s trustees to 
take legal steps to recover $3,200,000 al- 
ready paid under the contracts. The Van 
Sweringen interests controlled the road 
before it entered bankruptcy. 

The terminal purchases were made from 
Terminal Shares, Inc., a Van Sweringen 
subsidiary. 

A protective committee for holders of 
first mortgage 5 per cent gold bonds-and 
non-cumulative income bonds of the New 
Orleans, Texas & Mexico Railway Com- 
pany has been authorized by the Inter- 
state Commerce Commission to intervene 
in the Missouri Pacific reorganization. 


New York Central Railroad Company—Au- 
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thority to issue and reissue $75,000,000 not 
to exceed 6 per cent interest promissory 
notes to be payable on demand, or such 
due date as may be specified, has been 
requested by the road in a petition to the 
Interstate Commerce Commission. 

The issue would include $65,776,726 
promissory notes now outstanding and 
which, under the provisions of previous 
authority from the I. C. C., will expire 
and become due on Dec. 31. 

The proposed notes will be given to 
banks or other lending institutions for 
loans or renewal of notes previously 
given, according to the petition signed by 
F. E. Williamson, president of the road. 
The board of directors and the executive 
committee have not yet authorized the 
application. 

The right to pledge and repledge as col- 
lateral security not to exceed $175,000,000 
principal amount of refunding and im- 
provement mortgage 5 per cent bonds, 
now pledged for outstanding loans, also 
was requested. 


New York, New Haven & Hartford Rail- 
road—A thorough investigation into the 
management and financing of the road, 
the second in the road's history, was or- 
dered last week by the Interstate Com- 
merce Commission as a prelude to re- 
newed demands on Congress for authority 
to regulate all railroad expenditures. 

Although not directly connected with 
the carrier's going into trusteeship less 
than a month ago nor with its pending 
plan of financial reorganization, the com- 
mission expects its investigation to show 
that the New Haven’s present plight 
might have been avoided had it been more 
solicitous of its revenues and confined 
expenditures io railroad operation. 

Of far greater significance than appears 
on the face of the announcement, the 
commission's investigation will have far- 
reaching implications for all large railroad 
systems, according io Interstate Com- 
merce Commission officials. It was stated 
authoritatively that the New Haven was 
selected as a ‘‘typical example’’ of the 
evils of heavy railroad expenditures and 
investments for other than carrier pur- 
poses. 

In reporting its findings, expected some 
time before the convening of Congress in 
January, the commission also is expected 
to deal at length with the advisability of 
unregulated purchases by railroads of 
stock or other securities of other railroads 
and industrial enterprises. 

An open breach between the Association 
of American Railroads and the I. C. C. 
over the latter’s public investigation of 
the road, was in prospect last Friday as 
J. J. Pelley, president of the association, 
termed the inquiry ‘ridiculous’’ and 
“‘shocking.”’ 

President of the New Haven until a little 
over a year ago, Mr. Pelley said the in- 
vestigation could serve no useful purpose 
and reflected a radical departure from 
the conservative trend traditionally pur- 
‘sued by the Federal agency. He was ap- 
prehensive of possible traffic losses in the 
New England territory because of the ill- 
will the investigation might create. 

Judge Carroll C. Hincks of the United 
States District Court on Nov. 13 ordered 
the trustees of the road to submit a plan 
for reorganization before April 23, 1936. 

Applications for ratification of their ap- 
pointment by the Federal court as trustees 
have been filed with the I. C. C. by How- 
ard S. Palmer, W. M. Daniels and James 
L. Loomis. 

It is not expected that the irustees will 
begin the task of formulating a reorgani- 
zation plan until they have received from 
the I. C. C. approval of their appoint- 
ments. With the approval of the I. C. C., 
they will have a free hand to make what- 
ever changes necessary in the system. 

A petition for permission to intervene in 
the reorganization proceedings was filed 
last week in United States District Court 
in New Haven, Conn., by John S. Addis, 
Connecticut State Treasurer. The petition 
was referred to Federal Judge Carroll C. 
Hincks, who has several other similar re- 
quests pending before him. 

A general bondholders’ committee is be- 
ing formed by insurance companies own- 
ing substantial amounts of bonds of the 
New Haven and affiliated companies. 

The action was announced by J. H. 
Brewster Jr., vice president of the Aetna 
Life Insurance Company. 


UTILITIES 

American States Public Service Company— 
Reorganization plans for the company 
were held over indefinitely last Monday 
by Federal Jugge William C. Coleman, 
who ruled iwo weeks ago that the Public 
Utility Act of 1935 is unconstitutional. It 
was on a petition of trustees of this com- 
pany for instructions on how to proceed 
with reorganization that Judge Coleman 
had declared the Utility Act invalid. 

Brooklyn & Queens Transit Corporation— 
The New York Transit Commission has 
authorized the company to issue $3,000,000 
of five-year 3% per cent notes to banks, 
to be secured by the pledge of $3,047,000 of 
bonds of predecessor companies and all of 
the capital stock, or 5,000 shares, of the 
South Brooklyn Railway Company. 

Connecticut Utilities Merge—The merger of 
the Connecticut Electric Service Company 
with the Connecticut Light and Power 
Company, effective on Nov. 27, has been 
ratified by stockholders. It will eliminate 


the first concern, a holding company, 
from the corporate set-up of Connecticut 
Light and Power. It has been approved 
by the Public Utility Commission of 
Connecticut. 


+ 


borough Rapid Transit Company could 
and would terminate the guarantee, by 
court permission, unuer Section 77b of the 
Bankruptcy Law. 


Kansas Power and Light Company—The 





Edison Uluminating Company of B 
The company has filed with the Securi- 
ties and Exchange Commission a registra- 
tion statement under the Securities Act of 
1933 for the issuance of 89,146 additional 
shares of $100 par value capital stock, 
warrants and fractional warrants evi- 
dencing 534,875 rights to subscribe for the 
stock and stock subscription receipts for 
subscription payments on the capital 
stock. 

The proposed offering price is $140 a 
share, subject to the approval of the Mas- 
sachusetts Department of Public Utilities. 
Stockholders will receive warrants for 
the purchase of the stock at the ratio of 
one share for each share held. 

The net proceeds from the sale of the 
stock is estimated at $12,410,440, which 
with approximately $3,589,560 to be pro- 
vided by the company will be used to re- 
tire $16,000,000 of three-year 5 per cent 
coupon notes due on April 15, 1936. 

General Public Utilities, Inc.—The com- 
pany has acquired all physical properties 
and other assets of the Consolidated 
Power and Light Company of South 
Dakota, of which it previously owned all 
the capital stock and funded debt, and of 
the Southwestern Power Company, an- 
other wholly owned subsidiary. Among 
assets so acquired were all common shares 
of the Southwestern Public Service Com- 
pany, Nebraska Light and Power Com- 
pany, Dakota Power Company and 
Gothenburg Light and Power Company. 

All the physical properties, securities 
and other assets so acquired have been 
mortgaged and pledged under the inden- 
ture securing General Public Utilities 
series A and C first-mortgage and col- 
lateral-trust 6% per cent bonds in place 
of the subholding company securities for- 
merly pledged. 

1. R. T.-Manhattan Railway—No authorized 
assent of the holders of the outstanding 
43,510 shares of unmodified guarantee 7 
per cent stock of the Manhattan Railway 
Company was given to the recent tenta- 
tive agreement for the city’s purchase of 
the Interborough and Manhattan Rail- 
way rapid transit properties, according to 
a letter sent to the stockholders by Har- 
old Palmer, chairman of a protective com- 
mittee for that class of securities. 

Declaring that the committee repre- 
sented more than 50 per cent of the un- 
modified stock, Mr. Palmer asserted that 
it was not invited to participate and did 
not participate in the deliberations which 
resulted in an agreement by the city’s 
negotiators and those for the companies 
to recommend $40,000,000, payable in 
Board of Transit Control bonds, as the 
price for the combined equities of I. R. T. 
common, Manhattan modified guarantee 
and Manhattan unmodified guarantee 
stock. 

“Arthur W. Loasby, chairman of the 
committee on unification for Interborough 
Rapid Transit Company, signed said ten- 
tative agreement not only for Interbor- 
ough stock but for Manhattan unmodified 
stock as well,’’ the letter declared, ‘‘and 
Nathan L. Amster, chairman of the com- 
mittee on unification for Manhattan Rail- 
way Company, also signed said agreement 
not only for Manhattan modified stock 
but for Manhattan unmodified stock as 
well. 

“Neither of said chairmen was author- 
ized by our committee for the Manhattan 
unmodified stock, or, so far as is known 
to any member of our committee, by any 
of the holders of said stock who were 
represented by our committee. I was in- 
vited and urged to sign the said tentative 
agreement, but refused to do so on the 
ground that the allotment therein made 
for the Manhattan unmodified stock was 
wholly inadequate.” 

The allotment referred to was $3,915,- 
900 of Board of Transit Control 4% per 
cent second mortgage bonds, equivalent 
to $90 a share for the unmodified guar- 
antee stock. In the tentative agreement 
the city’s negotiators declared that this 
allocation was in pursuance of an agree- 
ment among the three classes of stock 
named, and added that any change in 
this intercompany arrangement should 
not affect the total of $40,000,000 to be 
paid for the combined stock equities. 

The committee headed by Mr. Loasby 
and Mr. Amster, the letter said, made the 
allocation on account of unmodified stock 
“arbitrarily’’ and without consulting the 
protective committee until ‘‘the last min- 
ute.” The eleventh-hour consultation, it 
added, resulted in successive offers of 
$75, $85, $87.50, $89 and $90 per share, all 
of which were rejected by the committee. 

In his letter Mr. Palmer hinted that an 
effort would be made to block approval 
of the unification agreement, so far as 
the unmodified stock was concerned, by 
an appeal to the Federal District Court, 
where both the Interborough and Manhat- 
tan are in receivership. 

The attack on the tentative transit unifi- 
cation agreement made by Mr. Palmer 
was answered by Charles Franklin, gen- 
eral counsel of the Manhattan. 

Mr. Franklin declared that Mr. Palmer’s 
demand for more than $90 a share for the 
stock constituted an ‘‘unreasonable hold- 
up,”’ that the stock was worth a maxi- 
mum of $84 a share, and that the Inter- 
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company, in connection with its proposed 
sale of $30,000,000 of 4% per cent first 
mortgage bonds due in 1965, plans to ac- 
quire its present subsidiaries, the United 
Power and Light Corporation of Kansas 
and the McPherson Gas Company, and io 
purchase the properties of the Public Ser- 
vice Company of Kansas and the Peoples 
Ice and Fuel Company from the North 
American Light and Power Company. 


Lake Shore Gas Company—The company 
has received permission from the Public 
Service Commission of Ohio to absorb the 
Jefferson Gas Company, according to an 
announcement made by the Associated 
Gas and Electric System. It was said the 
merger would be in line with the policy 
of the Associated Gas and Electric Sys- 
tem to simplify its corporate structure 
wherever desirable and legally possible. 

Middle West Utilities Company—Expressing 
surprise at objection by creditors to his 
suggested modifications of the proposed 
plan for reorganizing the company, Fed- 
eral Judge James H. Wilkerson indicated 
Monday that he will not approve any 
plan not in general accord with his sug- 
gestions. 

He appointed a commttee of three to 


Continued on “Page 736 








CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
7-—Net Income.——, Earnings. 
Company. 1935. 1934. 1935. 1934. 


/American Safety Razor Corp.: 
~ Oop. 3 @..... 


$283,144 $238,770 $1.62 $1.36 
mo. Sep. 30.. 816,010 666,662 4.66 3.81 
American “eg Foundries: 
ttSep. 30 q *40,501 179,583 seca .08 
9 mo. Sep. "30. 313,141 431,401 on 14 
American Type Founders Co.: 
Yr. Aug. 31... *358,616 *707,027 
Anaconda Copper Mining Co.: 
ttSep. 30 qr...2,641,271 / §...... j 
9 mo. Sep. 30..7,856,153/ §...... 90 
gg rs Co.: 
Sep. --_ 838,788 7 
9 mo. 340° '30..7,384,246 
Butte "eed & Zinc: 
Sep. 30 q 29,739 *10,305 .05 
9 mo. Sep. 30.. 33,432 3,914 06 
age a ee Co.: 

- *210,442 


187,776 -43 -61 
4,825,576 3.80 2.49 


01 


*258,157 
| *773,748 


10 mo. Oct. 31/4,714,077 3,199,390 2.50 1.70 


Checker Cab Mfg. Corp.: 
*220,189 75 
Sep. *122'480 /*441,469 a 


City Auto Stamping Co.: 
9 mo. Sep. 30.. 357,603 
olumbian Carbon Co.: 


diuaeacn -95 


625,295 / 476,122 1.16 88 
g&9 mo. Sep.30.2,127,787 A,661,651 3.95 3.08 


Continental-Diamond Fibre Co. 


Sep. 30 qr.... 45,009 018,338. 10 
9 mo. Sep. ‘30... 91,808 *78,324 -20 
Cushman’s Sons, Inc.: 
12 wk. Oct. 5. *69,935 *67,893 baa — 
wk. Oct. 5. *%4,678 42,503 ooo Qe 


Davega Stores Corp.: 
g6 mo. Sep. 30. 78,970 


Davison Chemical Co.: 

Yr. June 30... 369,210 179,683 

Distillers Corp.-Seagrams, Ltd.: 

Yr. July 31... 8,791,580 1,152,854 5.05 -66 
Fajardo Sugar Co. of Porto Rico: 

Yr. July 31. ..£1,635,092 $1,902,530 

Fanny Farmer Candy Shops: 

10 mo. Oct. 31. $325,616 253,438 

First National Stores, Inc.: 


42,984 .36 19 


op. 30 qr.... 804,854 997,174 93 1.12 
ti6 mo. Sep.30.1,536,313 2,085,689 1.77 2.35 
Florsheim Shoe Co.: 

nYr. Oct. 31... 600,000 402,236 t1.50 t1.01 
General ae ee 

Sep. 30 504,560 61 1.05 
9 mo. Sep. * 30.1,449,825 1,879 583 1.77 2.20 
General + gyros Castings Corp.: 

ttSep. OY 693,454 218,246 

g9 mo. } *1,756,464 *1,366,226 
Graham-Paige Motors Corp.: 

ttSe 2 
ne Sep" so. Oat toe 21858 Bait pbg2 
Greyhound Corp.: 

£9 mo. Sep.30.3,800,940 2,457,351 h6.50 h4.86 
Hecla Mining Co.: 

gSep. 30 qr... 52,643 

19 mo. Sep.30. b308,423 
Hershey Chocolate Corp.: 
gs. 30 qr...1,473,642 1,363,915 1.74 1. 
t9 mo. Sep.30.3,895,767 3.857.165 4.10 4. 
Hires (Charles E.) Co.: 


31,385 
142,925 


Yr. Sep. 30.... 25,752 36,813 a.55 a.77 
Hormel (George A.) & Co.: 
Yr. Oct. 26.... 654,707 775,865 1.18 1.43 


Com. sese 
-—Net Income.——, Earnin 

Company. 1935. 1934. 1935. 1 34, 
Hupp Motor o- Corp. : 
Sep. 30 qr *430,955 *923,994 
9 mo. Sep. 30.*2,521,410 *2,403,361 
International poe Co. of Canada: 
Sep. 30 qr.... 2,585 4,005,166 50 24 
9 mo. Sep. 30. 18'080" ’827 14,017,808 1.14 .86 


Internationa! Petroleum Co., Ltd.: 


Yr. June 30...21,666,535 x1.49 

Life Savers Corp.: 

Sep. 30 qr. 270,719 218,534 77 -62 
613,110 1.95 1.75 


9 mo. Sep. 30.. 685,641 
Liquid Carbonic Corp.: 


Yr. Sep. 30.... 903,273 463,212 2.58 1.32 
Lynch Corp.: 

9 mo. Sep. 30. 303,845 e- 2.25 
Mead Corp.: A 

40 wk. Oct. 6... 332,709 §. -30 


Mergenthaler Linotype Co.: 

Yr. Sep. 30.... 36,160 212,027 14 -83 
National Tea Co.: 

c16 wk. Oct. 5. *146,380 94,494 hae -10 
40 wk. Oct. 5.. 87,630 327,632 .03 40 
New York Air Brake Co.: 

9 mo. Sep. 30.. 101,323 $112,782 


Noranda Mines, Ltd.: 


ttSep. 30 qr...1,520,854 905,801 -68 -40 
9 mo. Sep. 30.4:071,869 4,088,929 1.82 1.82 


North American Car Corp.: 


Sep. 30 qr. *24,776 58,124 ... p2.05 
9 mo. Sep. 30... *55,886 104,217 -. p3.68 
Pet Milk _ 

Sep. 30 254,555 275,349 52 57 
9 imo. Sep. 30.. 379,019 810,213 71 = (1.68 


Pittsburgh Brewing Co.: 


Yr. Oct. 31. 20,015 42,187 p.16 p.34 
Reo Motor Car Co.: 

Sep. 30 qr.... *%93,342 *400,539 

9 mo. Sep. 30.. *51,186 *907,483 

Root Petroleum Co.: 

Sep. 30 qr.... 79,974 20 

9 mo. Sep. 30.. 154,878 34 
Schulco Co., Inc.: 

9 mo. Sep. 30.. 91,826  *96,644 


South Porto Rico Sugar Co.: 

Yr. Sep. 30....1,755,983 1,853,590 1.82 1.95 
Stroock (S.) & Co.: 

10 mo. Oct. 31. $221,641 


Truscon Steel Co.: 


ttSep. 30 qr.. ognn’ten *40,927 

9 mo. Sep. 30.. *214,564 *160,533 
United, —— Corp.: 

Sep. 30 237,884 8 § 11 
9 mo. oo. '30.. 491,313 §. 23 


United Air Lines aig Corp.: 
Sep. 30 qr.. s eae 
9 mo. Sep. 30.. *15;041 a 
United Chemicals, Inc.: 
ttSep. 30 qr.. *11,024 
9 mo. Sep. 30. *%38,151 


U. S. Distributing Corp.: 


*18,847 
*66,784 


tiSep. Pe 7,382 27,251 p.07 p.27 
9 mo. Sep. 80. 31,405 115,569 >. 31 pl.15 
United States Gypsum Co.: 


tiSep. 30 qr..1,261,458 635,906 -94 42 
9 mo. Sep. 30..2,888,935 1,777,574 2.08 1.15 
Vulcan — Co 

Sep. 30 qr.. 77, 719 71,236 1.56 1.36 
Fig mo. Sep. 30. 217,972  229:495 4.21 4.57 
White Rock Mineral Springs Co.: 
tiSep. 30 qr. 78.592 114,158 .21 .36 
9 mo. Sep. 30. 313/008 4291457 95 1.42 
Zenith Radio Corp.: 


Oct. 31 qr.... $482,026 


*13,582 
6 mo. Oct. 31.. $547,448 


*50,155 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
American Public Service Co.: 
Sep. 30 qr. 93,942 90,257 
9 mo. Sep. 30.. 13,187 *36,105 


Arkansas Natural Gas Co.: 

£9 mo. Sep. 30.1,559,994 1,497,979 

Central Maine Power Co.: 

12 mo. Oct.31.1,283,309 1,140,550 

Central -- ‘segue West Utilities: 

Sep. 30 380,539 292,196 

9 mo. Sep. ‘30... *209,385 *240.058 

Cincinnati Street Rwy.: 

10 mo. Oct. 31. 143,552 197,928 .30 41 
Cities Service Power & Light Co.: 

g9 mo. Sep. 30.1,765,958 866,160 

Columbia Gas & Electric Corp.: 

Sep. 30 qr.... 722,602 2,335 4.73 nine 
12 mo. Sep.30.10,677,576 11,368,640 .32 .39 
Detroit Edison Co.: 

12 mo. Oct. 31.6,794,651 6,879,486 5.34 5.41 
Detroit Street Railways: 
12 mo. Oct. 31. 444,712 
Duquesne Light Co. 

12 mo.Aug.31.10,013, 795 10,120,749 p36.41 p36.80 
Eastern Utilities Associates: 

812 mo.Sep.30.1,823,479 1,833,794 

General Gas & Electric: 

12 mo. Sep. 30. *69,254 *373,744 

Kansas City Power & Light: 

12 mo. Sep. 30.3,540,740 3,251,460 r88.52 r81.28 
New England Gas & Elect. Assoc.: 

12 mo. Sep. 30. 265,237 497 ,062 


*412,985 








“a 


Friday, November 22, 1935 THE ANNALIST 723 











Com. Share 


Chesapeake & Ohio 


Delaware & Hudson 


New York Central 






= -—Net Income.——, Earnings. 1935. 1934. 1935. 1934 1935. 1934. 
Company.  _— 1986. 1934. 1985. 1084. Caan, Sept. 30.. 6,759,599 4,277,316 September net income 24,328  *406,292 September net income.. 227,895  *992,762 
North West Utilities: Current assets.......... 37,233,731 34,635,562 Nine months’ net loss.. 1,942,003 2,426,064 Nine months’ net loss.. 6,385,081 4,688,689 
Sep. 30 qr.... *34,786 *197,315 Current liabilities....... 14,932,209 16,133,330 , rae Cash, Sept. 30.......... 29,313,819 21,949,401 
9 mo. Sep. 30.. *334,850 *495.716 ‘Investments in stocks, Missouri Pacific Current assets......... 86,428,656 79,131,657 
5 a BORGER, BG. .-...5.... , 713,484 686,919 September net loss.. 946,011 1,372,246 Current liabilities....... 109,115,686 110,141,980 
Philadelphia Co.: Funded debt due within Wine months’ net loss... 12,295,998 9.915.925 Investments in stocks, seo eee 
12 mo.Aug.31.€7,254,566 €7 840,793 six months............ 1,228,000 2,172,000 Gah "Sent. 30 $8:- "7'210,810 6.410.743 plONGS, Sec... ... 49,204,185 60,504,667 
. ‘ , sh, Sept. 30.. aero aero un ue within 
Syracuse Lighting Co., Inc.: a — & North pony on Current assets.... _—_ By six months............ 16,845,000 1,677,395 
¥S Sash, ay ste ,644, ,670, ities. 26,283,984 100,988,077 
E12 mo. Sep.30. 903489 1,171/308 Current assets. 1...) eee ———Vsi, New York, Chicago & St. Louis 
, sai : sil si a <= gone mes 53,966,790 3»,774,589 bonds, &c..... 1,513,780 1,591,175 Cash, Sept. 30.......... 2,221,121 1,757,486 
nvestments in stocks, > ; rithi Current assets.......... 8,309,825 8,489,392 
RAILROADS bonds, &c........... -. 4,073,701 4,124,119 Funded debt.due within | | ts oo «© Current liabilities....°.. 10829259 10954/25 
ithi six months 120,000 5,761,90 829, 257 
Funded debt due within 8! sade pio at: ‘ Investments in stocks, 
1935. 1934. 1935. 1934. six months............ 19,332,100 6,620,900 Nashville, Chattanooga & St. Louis DONGB, BGC.....500+. +++. 29,968,576 29,968,576 
Alabama Great Southern R. R.: Delaware, Lackawanna & Western Cash, Sept. 30... 730.731 604.178 Funded cont due within ; ee. 
9 mo. Sep. 30 21,646 273,211 p.32 .77 September net income.. 1,786 *235,083 Gyrrent assets....... 4.026.604 4.774.492 SIX MONENS........... 291,000 7,113,000 
Alleghany Corp.: Riine manthe net loss.. 21, lave Current lebilities... 1,059,491 1,162,978 New York, New Haven & Hartford 
Sep. 30 ar... °20,885 260,981 Cash, Sept. 30.......... 3,285,500 oe ‘Investments in stocks, = Cash. Bip $0... <6-5605 2,983,647 2,528,449 
9 mo. Sep. 30. *164,125 *739,558 Current liabilities....... 6,502,017! 7.192002 bonds, &c......... 1,698,163 1,692,391 Current assets.......... 17,270,255 17,499,405 
Alton R. R ‘Investments in stocks, " — a Funded debt due within tiwvopauaeie ta ah cks, ee eee 
f a 3 " - . : = 120.0 6.500 nves ents in stocks, 
bonds, &c..... ..... 27,796,237 26,814,116 six months.... 0,000 8 bonds, &c .. 23,759,454 27,213,372 


10 mo. Oct. 31.*2,081,964 *1,274,823 


Ann Arbor R. R.: 
9 mo. Sep. 30. 47,377 *39,016 


Atchison, Topeka & Santa Fe Sys.: 
8 mo. Sep. 30. 4,057,289 5,632,758 p3.26 40 


Atlantic Coast Line: 
9 mo. Sep. 30.*1,476,618 


Baltimore & Ohio R. R.: 


338,641 one 41 


News of Foreign Securities 


RICES on the London Stock Ex- 
change have continued to advance, 
rising to within a very short dis- 
tance of the 1934 high. Gains were also 


registration of bond issues on Exchanges 
in the United States. 

The Compania Swift Internacional, Socie- 
dad Anonima Commercial, also has filed 
application, on the special form pre 


Funded debt due within 
GA WROMEIDs 0 5.066succnr 993,000 


Northern Pacific 
sash, Sept. 30..... ; 8,765,394 7,642,335 
Current assets.......... 21,241,368 24,322,282 
Current liabilities....... : 7,497,162 
Investments in stocks, 
bonds, &c........... ‘a 
Funded debt due within 
eS er 


889,000 


2,316,235 
279,000 235,000 


2,939,823 


9 mo. Sep. 30. *3,334,021 *2,571,029 recorded on the Paris and Berlin mar- scribed, for the registration of 1,500,000 Pennsylvania 

Central R. R. of New Jersey: ets. Th ;' deposit certificates of bearer share cer- Gash, Sept. 30 + 49,052,575 15,266,284 

hgecongy & "30.91 426 425 °1.062,244 kets. € London index is 21.98 for Nov. tificates for shares of the company Current assets... .. ||’ /'128'180'404 88'271°437 
- Sep. ov."1,420, ahaa 19, as against 21.57 for Nov. 12; Paris, The application of the Italian company Current liabilities....... 56,470,039 57,025,687 


Chicago & North Western Rwy.: 
9 mo. Sep. 30. *9,912,891 *6,533,966 


33.54, against 33.22; Berlin, 27.46, against 
27.01. Before last week’s election re- 


covered $5,452,500 of ten-year sinking fund 
7 per cent gold debentures on the New 
York and Boston Stock Exchanges. 


Investments in stocks, 
bonds, &c..............104,231,313 93,144,589 
Funded debt due within 


Delaware & Hudson R. R. Corp.: sults became known the London market The Copenhagen Telephone Company six MORES... 6.5 6csc0s> 59,332,000 3,150,000 
9 mo. Sep. 30.*1,942,003 *2,426,064 was quiet, but with the return of the applied for the permanent registration on Pere Marquette 
Florida East Coast Rwy.: National Government prices rose. The the New York Stock Exchange of $7,000,- Cash, Sept. 30....... . 2,864,778 1,153,574 
9 Sep. 30.*2,372, *1,955,257 advance contin: i 0CO twenty-five-year sinking fund exter- Current assets.......... 5,993,376 4,641,507 
mo. Sep. 30.*2,372,990 —_—— ued until the close of the nai 5 see hone gold loan bonds due on Current liabilities....... 4,947,998 4,621,221 
Fonda, Johnstown & Gloversville R. R.: week under review, when some weakness Sa, tk See. GM ot whieh one inten Investments in stocks, 
10 mo. Oct. 31 *122,702 *63,536 developed as a result of profit-taking. a eteleienitiens tae - wit I bonds, &............ as 13,216 14,665 
Although Paris showed a slight net gain The registration by Compania Swift In- Funded debt due within 
International-Great Northern R. R.: € : ig & ternacional Sociedad Anonima Commer GE Gs hoe eeeaat « vexdee 672,000 
9 mo. Sep. 30.*1,747,509 *181,461 for the week, considerable uneasiness cial, has to do with operations under a Pittsburgh & West Virginia 
; 7 has again developed as a result of the deposit agreement of Aug. 15, 1918. The * : . 
Samy Gene 2. Ss financial and political situation; threats proposal was made that shareholders of re gy RE BG ars bie’ s0s ty it) 
2 * 4 J : 4 re. CORRES 665228408 912, 309, 
9 mo. Sep. 30. *769,929 199,267 Swift & Co. receive the opportunity of Current liabilities....... 2,362,110 2,044,430 


Louisville & Nashville R. R.: 
9 mo. Sep. 30. 2,369,703 1,950,709 2.02 1.66 


to the franc due to the rise in the pre- 
mium on forward foreign exchange; 
fears of fresh fiscal burdens; dearer 


acquiring, in proportion to their holdings 
of Swift & Co. shares in operating and 
packing plants in Argentina, Uruguay 


Investments in stocks, 
bonds, &c. 


zo 4,458,163 4,478,278 
Funded debt due within 


Nashville, Chatt. 2 st. Louis Rwy.: money, and treasury difficulties. Rentes Brazil, Paraguay and Australia. The First six months............ 146,000 434,000 

9 mo. Sep. 30. *725,365 *166,232 as a result of these many uncertainties — Bank of Chicago is the deposi- Seaboard Air Line 

Pennsylvania R. R.: have been under pres ; ory. ; September net loss..... 687,197 967,418 

9 mo. Sep. 30.14,335,602 15,039,409 1.09 1.14 the Berlin seiieek eamamaee ‘cane the ats py eager rs Cocgeuption Nine months’ net loss.. 5,646,653 5,922,726 
“ : ein - ain - onau tiengeseliscnaft) . 

Pittsburgh & West Virginia Ry.: first part of the week, but during the filed an application on Form 21 oe oid Southern aa 

9 mo. Sep. 30. 8,249 = *29,767 —.03 closing days the market appeared to manent registration on the New York jptember net income.. | 287.029  °607,427 

Reading Co.: have definitely returned to its position as Stock Exchange of $1,660,000 of 7 per cent ~ sae hgh ee si Sa 

9 mo. Sep. 30. 3,224,483 4,364,856  .80 1:62 4 Wholly meaningless institution so far ne a ae een, Series A x Southern — - 

¢ . Sep. 30. 3,224, 364, sap n ue on Sept. 1, ; September net income.. 2, *54,663 
as it might be expected to give a clue Nine months’ net loss.. 2,057,355 —1,588/943 


Texas & Pacific Rwy.: 


to fundamental financial or economic 


Roan Antelope Copper Mines, Ltd.—Quarter 








y “ , 51 ores P r : g ox ses " 

Waster Pacific RR. Co: conditions of the Reich. Business of im-  Geventure interest and ‘reserve Yor de ss 

festern Pacific R. R. Co.: i ; - S © September net loss...... 200, 490, 
9 mo. Sep. 30.*1,898,077 *1,282,108 portance continues to be carried on en- preciation, but before taxation, £99,000 Nine months’ net loss-. 2,508,145 2,601,552 

; ae »282, tirely independent of the Exchange. compared with profit of £74,345 in Septem Western Pacific 

Wheeling & Lake Erie Rwy. Co.: Foreign Companies File Registration State- ber quarter of last year Cash, Sept. 30 1,328,527 1,266,515 
9 mo. Sep. 30. 1,199,654 747,238 34 ul.21 ments—The Copenhagen Telephone Com- Ruhr Chemical Corporation—Year ended Current assets.......... 4'533,157 4,613,232 

$Not available. *Net loss. a On Class A pany, Montecatini-Societa, General per June 30: Net _ income after expenses Current liabilities....... 7,516,602 8,040,434 
stock. g Report subject to audit and year- l’Industria Mineraria ed Agricola and the taxes, depreciation, interest, amortization ‘Investments in stocks, 
end adjustments. h On shares outstanding Rhine - Main - Danube Corporation have and other charges, 774,0C0 reichsmarks bonds, &c.............. 100,813 106,655 
at close of respective periods. n Prelimi- filed applications under the Securities and compared with net income of 1,569,000 Funded debt due within ‘ 5 dale ate 
nary statement. p On preferred stock. q On Exchange Act of 1934 for the permanent reichsmarks in preceding fiscal year six months............ 786,398 + 6,336,467 
combined preferred stocks. r On first pre- Wheeling & Lake Erie 
ferred stock. On ap a Fo sos — = —- ————— . ’ 

articipatin rovisions of the shares. u On September net income.. 268,404 7,050 
Ro ‘preferred stock. x On combined pre- STOCK PRICES IN NEW YORK. LONDON. PARIS AND BERLIN Nine Months’ net. in- 
ferred and common shares. y Based on a BASED ON TUESDAY'S CLOSING PRICES come een ... 1,199,654 747,238 
comparison of company’s reports for the | T T | . Cash, Sept. 30....... 1,395,225 1,830,722 
twenty-eight weeks ended July 13 and the Current assets..... .... 6,593,469 6,090,318 
forty weeks ended Oct. 5. ++Indicated quar- Current liabilities....... 1,108,774 892,642 
terly earnings as shown by comparison of lec Investments in stocks, 
company’s reports for the six and nine DOME, Ts oa s:ocxutaregs 106,410 208,910 
months’ periods. {tIndicated earnings as } Funded debt due witnin 

5 six months.. ee: 454,300 929,300 


compiled from company’s quarterly reports. 
:Profit before Federal taxes. b Includes 
$200,000 profit from sale of a part of the 
shares owned in Polaris Development and 
Mining Company. c Based on a comparison 


NEW YORK 


























+Other than those of affiliated companies. 
Income. *Loss. 


PUBLIC UTILITY EARNINGS 


of company's reports _ sg —— Pa 43 STOCKS | f Noy eared all 
weeks ended June 15 and the forty weeks y, | Vey 1. 8 : 
ended Oct. 5. d On combined 6% cumulative ¢ t 1 4 Bo Bi] American Telephone and Telegraph 
Series A preferred and 5% cumulative pre- = | . BERLIN mh =i Compaiy 
ones a e Profit before subsidiary x | ¥ a tg > x'| (Operating activities only) 
dividends. 3 | RY Y 7 ; 2 1935 1934 
RAILROAD EARNINGS AND : Naa, LaM 1 im ronb AR ot t Net Onenutioe income.. isaneee ethos 
STATEMENTS . | ¥agseo pv 20 STOCKS Nine months’ gross.... 60.240,890 67,109,584 
| ‘ / Net operating income.. . . ,620, 
\ Ad , 
Alton 1935. 1934. ly J \ yy) w4 | y olumbia Gee ane Electric Corporation 
October gross....... ... $1,399,649 $1,234,278 \ ye if Third quarter gross. ... 15,948,172 15,392,072 
Net operating income. 147,274 =| 50,522 W “a oe rar ra eppedieed 3,466,831 2.519.624 
“aeeneae 6 vTeclé Se ee a) ’ . wld, 
Surplus after charEes.- 14 seh tae 11 987d ! oy Net income 0002000001 gene a. ass 
Net operating deficit. pif + oes oS a ams FASOND IFMAMSIANGONDITUAWITA SOND DPE ASONODI FuAuUrTASOND” Nae — Sfter de ee Cee 
Deficit after charges... 2,081,964 1,274,82: 1931 32 oe ese ae Net earnings afte e- 
——— -——]} preciation scalua Clean 16,683,106 15,013,677 
Boston & Maine _— : eo ae Net income ........ --. 8,439,566 7,555,061 
LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF Twelve months’ gros 278, 7,430, 
5 ; ¢ ANNALL cEKL I y slve s’ gross.. 79,278,914 77,430,327 
Cash, Sept. 30......--.-. 3,617,597 4,027,674 The par value of listed foreign bonds sold Net earnings after de- 


Current assets......... 11,412,517 12,245,936 


in the New York market: 


FOREIGN STOCK PRICES 


15 pew awa 21,622,666 21,162,154 


< L Ay on & = . preciation 
eS ie whan 20,510,056 20,338,807 N.Y. Stock | —. London. Paris. Berlin. Net income ............ 10,677,577 11,368,640 
{ a ee 2.411.403 2,444,333 Exchange. N.Y.Curb. | Oct. 1........-.. 20.11 32.17 27.63 Balance to common.... 3,740,512 4,585,740 
Funded debt due within Week ended Nov. 16, '35. $6,064,000 $301,000 | Oct. 8........... 19.67 32.56 27.72 Detroit Edi C , 
six months.......... 1,849,509 1,247,221 Week ended Nov. 9, '35. 6,564,000 453,000 | Oct. 15........... 20.68 32.56 27.67 a a ee 
si 8 , Week ended Nov. 17,34. 11,643,500 1,090,000 | 20.93 33.15 27.68 Year ended Oct. 31: 
Central of New Jersey 1985 to date. Lo eva tier y 319,247,000 24,518,000 = Nee eaaaien ras Et 27.54 a revenue aaa 48,116,163 44,544,012 
— Ftlinical 375 4,980,568 OO GAte........ “a ,769, »201,000 | NOV. 9........4-. : 3.38 27.42 Net earnings after de- 
Gash, Sept. 30....--. -- SBT ee0  bioe oat : | Nov. 12 eee ARLBT 33.22 27.01 _preciation ............ 14,671,328 13,434,907 
Current liabilities....... 3,483,642 3,452,980 FOREIGN BOND AVERAGES | Nov. 19........... 21.98 33.54 27.46 Total income .......... 14,849,709 13,596,871 
‘Investments in stocks, (Ten Foreign Issues x |  *Revised. ahd ong treeee stasis 8,194,651 6,936,870 
"Cees Cpa 6,877,909 5,828,092 ; gh. w. Last. For figures back to the beginning of 1928, ‘~2/ance after extraor- 
geek Sat dae within Week ended Nov. 16, '35.101.41 100.90 101.41 | see Tu ANNALIST of Sept. 1¢, 1934 "page 300 Ginary deductions .... 6,794,651 6,879,487 
ae Weems. ccc occas %, 395,500 *Extraordinary appropriations to retire- 


Chicago & Eastern Illinois 


Foreign Government Securities 


nent reserves, additional to current appro- 
priations. 


5 a... 141,848 107,118 ———-———-IN_ LONDON-—————__, ——_——IN PARIS— IN NEW Y : 

Sepeemnnee OT aot tans. 1,405,797  1,284'637 British 3%4% British 24% British 4% French 3% French 5% German German eee rer grrr — esaniaied 

ow Hy ag pecan 753/073 278/800 War Loan. Consols. 1960-1990. _—‘Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. Yar ended Aug. 31: 25,558,870 

Current assets.......... 2,344,734 2,166,582 re ert 4 £845 £116' Holiday ot nesmhaaa dice ac: SEER. 25,191,985 

Cane Se te case. 17,184,865 13,441,808 el - tee e ee eees be = it eS = gc 104 fr 30c $31%, $3914 ? DFOCIATION ons scccseses 14,841,611 14,919,219 

+Inves , - I - WB........ oe r 5c 103 fr 30c 31} . ; - a ,919,2 

onds, &C......--. sence 1,667 10,265 ne. ee -. 105 st 11 73 fr 6544c 102 fr 75c 31 , 30 “a ~~ 10,013,795 10,120,749 

Funded debt due within Nov. 15....... ... 105% 86 11 74 fr 5c 103 fr 75c 21% 39 * cooeges BUOMS, ,120,74¢ 

MAE WEE. 6600205680: 98,000 2,883,400 Nov. 16......... . Exchange closed 73 fr 70c 103 fr 20c 30% 38% Continued on Page 738 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore maturity were the smallest in 

number for a week in several months. 
The amount called was also small. The 
total for November now amounts to 
$217,684,000, as compared with $370,- 
101,000 in October and $127,679,000 in 
November, 1934, in corresponding weeks. 

Bonds called for redemption in No- 
vember are classified below: 





NE oo cease ides erensantonhes $77,295,000 
WMS Wiblty........cccccccccccecs 67,383,000 
State and municipal.............. 12,508,000 
ee Rr 4,724,000 
GEE Seer 52,470,000 
Miscellaneous ...........--+.-+++5 304, 
SD ccsc btadde se eeaseecnsqeekne $217,684,000 
Allis-Chalmers Manufacturing Co., entire 


issue of debenture 5s, due May 1, 1937, 
called for payment at 100% on Dec. 20, 
1935, at the Chase National Bank, New 
York. 

Atlantic Joint Steck Land Bank (Raleigh, 
N. C.), entire issue of 5s, due June 1, 
1955, called for payment at par on Dec. 1, 
1935, at the Security National Bank, 
Raleigh, N. C. 

Austin Brothers, $101,000 of first 7s, due 
serially Jan. 1, 1927-42, called for payment 
at 102% on Jan. 1, 1936, at the Republic 
National Bank and Trust Co. Coupons 
due Jan. 1, 1936, should remain attached. 

Bannock County, Idaho, bonds D1-D10 of 
McCammon Independent School District 
24 5%s, dated Dec. 15, 1922, called for pay- 
ment at par on Dec. 15, 1935, at the Guar- 
anty Trust Co., New York. 

Belgium (Kingdom of), $1,314,000 of ex- 
tended 6s, due Jan. 1, 1955, called for 
payment at par on Jan. 1, 1936, at J. P. 
Morgan & Co., or the Guaranty Trust Co., 
New York. 

Bell County, Texas, various of road bonds, 
called for payment at par on Nov. 1, 1935, 
at the Austin National Bank, Austin, 
Texas. ° 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Nov. 15, 1935, at the Board of Educa- 
tion, 228 N. LaSalle St., Chicago. 

Colorado (State of), various of warrants, 
called for payment at par on Dec. 8, 1935, 
at office of the State Treasurer, Denver, 
Col. 


Columbus Railway Power and Light Co., 
entire issue of first and refunding A 4s, 
due July 1, 1957, called for payment at 
105 on Jan. 1, 1936, at the Cleveland Trust 
Co., Cleveland. Coupons due Jan. 1, 1936, 
should remain attached. 

Columbia Woolen Co., entire issue of first 
6s, due Dec. 1, 1942, called for payment 
at 101% on Dec. 1, 1935, at the First Na- 
tional nk, Portland, Me. 

Container Corp. of America, $59,500 of first 
6s, due June 15, 1946, called for payment 
at 102% on Dec. 15, 1935, at the National 
City Bank, New York, or the Continental 
National Bank and Trust Co., Chicago. 
Lowest and highest numbers called: D3, 
D285; Mi, M4746. 

Delta County, Col., various of warrants, 
called for payment at par on Nov. 20, 
1935, * office of the County Treasurer, 

‘ol. 

Diether (L. M.) Coal Co., Ltd., entire issue 
of first 7s, due June 1, 1937, called for 
payment at 103 on Dec. 1, 1935, at the 
Canadian Bank of Commerce, Vancouver, 


Greensboro Joint Stock Land Bank, entire 
issue of 5s, due Dec. 1, 1954, called for 
payment at par on Dec. 1, 1935, at the 
Security National Bank, Greensboro, N. C. 

Gunnison, Col., bonds 3, 4, 5 and 6, called 
for payment at par on Dec. 1, 1935, at 
office of the Town Treasurer, Gunnison. 

Honokaa Sugar Co., $50,000 of first 6s, due 
Dec. 31, 1940, called for payment at par 
on Dec. 31, 1935, at the Bishop Trust Co., 
Honolulu. Numbers called: M1 lowest, 
M568 highest. 

Hood Rubber Co., entire issue of converti- 
ble 5% per cent notes, due Oct. 15, 1936, 
called for payment at par on Jan. 15, 
1936, at the Bankers Trust Co., New York, 
or the First National Bank, Boston. 

Karnes Co., Texas, bonds 151-295 ($145,000) 
of Road District 4 5%s, due to 1949, called 
for payment at par on Nov. 8, 1935, at 
office of the State Treasurer, Austin, 
Texas. 

Kentucky Title Trust Co., bonds 108-175 and 





276-349, Series A, issue of Dec. 1, 1930, 
and bonds 241-500 of Series D, issue of 
June 1, 1932, called for payment at par 
on Dec. 1, 1935, at the Kentucky Title 
Trust Co., Louisville. 

Kingston Products Corp., entire issue of 
first 6s, due Dec. 1, 1937, called for pay- 
ment at 101% on Dec. 1, 1935, at the Union 
Guardian Trust Co., Detroit. Coupons 
due Dec. 1, 1935, should remain attached 
to bonds. 

Kiowa County, Col., bonds C33-C42, and 
D1-D32 of School District 8 6s, dated June 
1, 1918, called for payment at par on Dec. 
7, 1935, at office of Bosworth, Chanute, 
Loughridge & Co., Denver, Col. Coupons 
due Dec. 1, 1935, should be detached and 
presented for payment at office of the 
County Treasurer, Eads, Co 

La Plata and Archuleta Counties, Col., 
bond 2 of Joint School District 25, dated 
May 1, 1919, called for payment at par 
on Dec. 1, 1935. 

La Plata County, Col., bond 19 of School 
District 4 6s, dated May 1, 1922, called for 
payment at par on Nov. 1, 1935. 

Lincoln Telephone and Telegraph Co., en- 
tire issue of first A 4%s, due June 1, 1961, 
called for payment at 105 on Jan. 15, 
1936, at the Harris Trust and Savings 
Bank, Chicago. 

Los Angeles County, Calif., various of reg- 
istered school warrants, called for pay- 
mefit at par on Nov. 6, 1935, at office of 
the County Superintendent of Schools, 
Hosfield Building, Los Angeles. 

Marshall, Texas, entire issue of refunding 
4%s, due serially Jan. 1, 1936-64, called for 
payment at par on Nov. 30, 1935, at the 
First National Bank, Dallas, Texas. 

Mercantile Mortgage Co., entire series of 
collateral trust D 6s, due Dec. 1, 1941, 
called for payment at 101 on Dec. 1, 1935, 


at the American Trust Co., San Fran- 
cisco. 
Nati I E ic Bank (Warsaw) (Bank 





Gospodarstwa Krajowego), various of 5% 
and 7 per cent mortgage bonds, called for 
payment in various currencies at the rate 
of exchange prevailing on the date of 
presentation on Dec. 31, 1935, at the Bank 
Gospodarstwa Krajowego, Warsaw; the 
Union de Banque Suisse, Zurich; the 
Irving Trust Co., New York; Lazard 
Bros. & Co., London; Rotterdamsche 
Bankvereeniging, Amsterdam. 

New England Power Co., $195,000 of first 
5s, due July 1, 1951, called for payment 
at 105 on Jan. 1, 1936, at the New England 
Trust Co., Boston. Coupons due Jan. 1, 
1936, should remain attached. Numbers 
called: M37 lowest, M13989 highest. 

Parkersburg Gas, Electric Light and Street 
Railway Co., entire issue of first 5s, due 
March 1, 1938, called for payment at par 
on Dec. 2, 1935, at the Mercantile Trust 
Co., Baltimore, Md. 

Portland, Ore., various of improvement 
bonds, called for payment at par on Dec. 
1, 1935, at office of the City Treasurer. 


Pringle Barge Line Co., entire issue of first 
marine equipment Series B 6s, dated Dec. 
15, 1925, called for payment at 102 on 
Dec. 15, 1935, at the Union Trust Co., 
Cleveland. 


Republic Iron and Steel Co., entire issue of 
refunding and general A 5%s, due Jan. 1, 
1953, called for payment at 104 on Jan. 1, 
1936, at the Chemical Bank and Trust Co., 
New York. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on Nov. 
27 and Dec. 7, 1935, at office of the County 
Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 1, 1935, at office of the City Treas- 
urer. 


Sunflower County, Miss., entire issue of 
agricultural high school 5s, due Dec. 1, 


1936-51, called for payment at par on 
Dec. 1, 1935, at office of the County 
Treasurer. 


University of Colorado (Memorial Build- 
ing), bonds M30, M34, M36, M38, M45 of 
5s, due serially to May 1, 1941, called for 
payment on Nov. 1, 1935, at the Denver 
National Bank, Denver, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


Aberdeen Apartments (Detroit)—Balance of 
interest due Oct. 23, 1933, on issue of first 
6%s, due to 1938, is now available at the 
Detroit Trust Co., Detroit. 


Albuquerque Natural Gas Co., in default 
on Nov. 15, 1935, interest payment, on 
issue of debenture 6%s, due 1940. Interest 
due Nov. 15, 1935, is expected to be paid 
within the grace period. 

American Home Security Corp., in default 
on Feb. 1, 1935, interest payment, and 


Aug. 1, 1935. principal payment. on issue 
of collateral trust 7s, series I, due 1935. 
Bulgaria (Kingdom of)—Speyer & Co. and 
J. Henry Schroder Banking Corp., as fis- 
cal agents for 7% per cent stabilization 
loan of 1928, due 1968, have announced 
that Bulgarian Government has trans- 
ferred sufficient funds in dollars to pro- 
vide for payment of 15 per cent of inter- 

est due Nov. 15, 1935. 

Cain (Earl R.)—Funds are now available at 
the Detroit Trust Co., Detroit, to pay 
coupons due Nov. 1, 1935, issue of first 
6s, dated May 1, 1924. 

California Building (San Diego) (South- 
west Income Properties, Inc.)—Plan of 
reorganization has been completed and 
new bonds of the California Building Co. 
of San Diego are now available for de- 
livery to holders of certificates of deposit, 
issue of first 64s, due to 1940, at the 
Bank of America National Trust and Sav- 
ings Association, Los Angeles. Under 
plan depositors will receive new 5 per 
cent bonds (3 per cent after Dec. 1, 1935) 
on a par for par basis for old bonds. 

Celotex Co.—Committee, headed by W. B. 
Nichols, has consummated plan of reor- 
ganization and the trustees have trans- 
ferred assets of Celotex Co. to Celotex 
Corp., new corporation formed pursuant 
to the plan. Holders of outstanding bonds 
will receive for each $1,000 principal 
amount (with interest coupons due Dec. 1, 
1932, and subsequently), $1,000 principal 
amount of new first mortgage 6% per cent 
bonds, dated June 1, 1934, one share of 
new preferred stock, and $30 in cash. 
Holders of outstanding debentures will 
receive for each $1,000 principal amount 
(with interest coupons due Nov. 1, 
1932, and subsequently), $1,000 principal 
amount of new 6 per cent cumulative in- 
come debentures, dated June 1, 1934, and 
one share of new preferred stock. 

City Garage (Boston)—Funds to pay Oct. 
25, 1932, coupons, plus interest thereon to 
Oct. 25, 1935, issue of first 64s, due 1936, 
are available at the State Street Trust 
Co., Boston. 

Farrand Building—A payment of 3 per cent 
was made in April, 1935, on issue of first 
6s, due to 1941, to apply against coupons 
due Feb. 15 and Aug. 15, 1932, and Feb. 
15, 1933. 

400 Madison Ave. Corp. (New York)—Hold- 
ers of first 6s, due 1948, and certificates 
of deposit therefor, have been notified 
that new securities distributable under 
plan of reorganization are issuable. Ex- 
change instructions will be given upon 
application to H. K. Thayer, secretary of 
corporation, 48 Wall St., New York. 

Grand Dex Apartments—A distribution of 
3 per cent will be made by the Detroit 
Trust Co. on bonds other than those ma- 
turing June 12, 1931, issue of first 6s, 
dated 1928. Payment on bonds due June 
12, 1931, will amount to $12.50 per $1,000 
bond. 

Havenhurst Apartments (Los Angeles)— 
Funds are now available from sale of 
property, to distribute $404.67 on each 
$1,000 deposited bond, issue of first 64s, 
due 1939, July 1, 1932, maturity, and 
$406.45 on $1,000 deposited bond of later 
maturities. Certificates of deposit may be 
forwarded to respective depositaries. 

Hotel Hollenden Co.—Mortgaged property 
was sold at foreclosure sale on Oct. 14, 
1935. Proceeds of sale are insufficient to 
meet prior obligations or permit any dis- 
tribution on issue of first leasehold 64s. 

Jackson Park National Bank Block (Chi- 
cago)—Plan of reorganization has been 
consummated and new securities are 
available for delivery at the American Na- 
tional Bank and Trust Co., Chicago, to 
holders of certificates of deposit for issue 
of first 6%s, due to 1937. Under plan. 
depositors will receive new 5% per cent 
bonds of Euclid and Jeffrey Corp., the 
new company. Interest due Jan. 1 and 
July 1, 1935. on new bonds will be paid 
at time of delivery. 

Miller (H. H.) Industries Co. (Canton, O.), 
in default on Aug. 1, 1935, interest pay- 
ment, on issue of first 64s, due 1939. 

Raleigh Block—Funds are now available at 
the Detroit Trust Co., Detroit, to pay the 
balance of interest of Oct. 23, 1933, ma- 
turity, issue of first 64s, dated 1926. 

Redford Detroit Corp.—Funds are now 
available at the Detroit Trust Co., De- 
troit, to pay coupons due Sept. 1, 1933, 
on issue of first 6s, due to 1942. 

Reliance Building (Chicago)—Reorganiza- 
tion has been completed, and new bonds 
are available for delivery. Plan provides 
for exchange of present first 64s. due 
1934, for new 5 per cent income bonds, 
due March 15, 1944. 

Reno Building (Detroit)—The Detroit Trust 
Co., Detroit, is prepared to pay a distribu- 
tion of 5 per cent on outstanding bonds 
of issue of first 6s, dated 1928, except 
bonds 1-9. 

St. Louis-San Francisco Railway Co.— 
Trustees have announced that they will 
be prepared on and after Nov. 13, 1935, 
to purchase at not more than face value 
thereof, without interest subsequent to 


their respective maturities the following 
additional past due equipment trust obli- 
gations of the road: Equipment trust cer- 
tificates, series DD, which matured April 
1, 1934, together with interest coupons 
which matured April 1, 1934, from all out- 
standing series DD certificates; equip- 
ment trust certificates, series CC, which 
matured May 15, 1934, together with in- 
terest coupons which matured May 15, 
1934, from all outstanding CC certificates; 
coupons matured July 15, 1934, from all 
outstanding equipment gold notes, series 
71-A to 71-E, dated Jan. 15, 1920; coupons 
which matured Aug. 15, 1934, from all 
outstanding equipment trust certificates, 
series BB, dated Feb. 15, 1926; equipment 
trust certificates, series AA, which ma- 
tured Sept. 1, 1934, together with interest 
coupons due that date. This cleans up 
all equipment trust notes and coupons 
which matured in 1934. 

San Diego First National Co.—Plan provid- 
ing for waiver of sinking fund and reduc- 
tion of interest has been declared opera- 
tive. Coupons due Nov. 1, 1934, and May 
1, 1934, were paid at rate of 3 per cent 
per annum, issue of first and collateral 
trust 54s, due 1942. 


Utica Hotel Corp.—Interest coupons due 
Aug. 1, 1933, on issue of first 5%s, due 
to 1965, were paid Oct. 31, 1935. 


Wordsworth (The) (New York)—From pro- 
ceeds of property sale, committee distrib- 
uted 70 per cent of principal amount of 
bonds to depositing holders of first 6s, 
due to 1935. Additional distributions are 
expected to be made at a later date. 


Current Security ‘Offerings 


BONDS 


Canadian Utilities, Ltd., $2,450,000 Ist 20-yr. 
5s, Series A, due opt. 1, 1955, price 93%%, 
offered Nov. 19. H. Rollins & Sons, 
=: Burr & Co., Chandler & Co., 

ne. 

Central Maine Power Co. $15,600,000 Ist & 

en’l 4s, Series ‘‘G,’’ due Oct. 1, 1960, price 

%, offered Nov. 14. The First Boston 
Corp., Coffin & Burr, Inc.; Edward B. 
Smith & Co. and a large syndicate. 

Sqntiney District of Cotenge $20,718,890 rfd 
4s, “A,’’ due Jan. 1, 1955, optional 1945, 
= 101%, yield 3.77% to 1945 and 4% 
hereafter, offered Nov. 15. Harris Trust 
& Savings Bank, Bankers Trust Co., First 
National Bank and a large syndicate. 

Cincinnati, Ohio, $2,130,000 2%s and 2%s, 

000 214s, due Sept. 1, 1937-1976, yield 
.60% to 2. , and $770,000 2%s, due Sept. 

1, 1937-1961, yield 0.60% to 2.45%, offered 
Nov. 13. The National City Bank of New 
York, Blyth & Co., L. F. Rothschild & Co. 
and a syndicate. 

Clifton, N. J., City of, $500,000 fdg & rfd 
es, due Oct. 1, 1950-1955, price 100, offere 
2, 


Inc. : 


$1,360, 
0.60% 


18. Schlater, Noyes & Gardner, Inc.; 

. J. Van Ingen & Co., Inc.; MacBride, 

Miller & Co., C. P. Dunning & Co. $197,000 

same issue, due Oct. 1, 1956-1953, price 100, 
offered Nov. 18. Leach Bros., Inc. 

Davidson Co., N. C., $220,000 school bonds, 
due Nov. 1, 1937-1960, yield 1.50% to 3.50%. 
offered Nov. 18. Equitable Securities 
Corp., F. W. Craigie & Co., Richmond. 

Detroit, Mich., $4,643,000 water rfdg 3s and 
3%s, “D,"’ $950,000 3s, due 1946-1950, price 
1 to 9944 and $3,693,000 3%s, due 1936- 

1945, and 1951-1961, yield 0.60% to 3.25% for 
1936-1955 mats., and price 99% for balance, 
offered Nov. 18. Bankers Trust Co., Na- 
tional City Bank, Blyth & Co., Inc.. and 
a large syndicate. 

Greensboro, N. C., $372,000 rfdg 3s, due Dec. 
1, 1936-1937, yield 1.25% to 1.75%, offered 
Nov. > raham, Parsons & Co., Pask 
& Walbridge, Kirchofer & Arnold, Inc. 

Hawaili, Territory of, $1,750,000 3s, due Dec. 
1, 1940-1964, yield 2.10% to 2.90%, offered 
Nov. 18. B.’J. Van Ingen & Co., Inc.; 

, Bruce & Co.; James H. Causey & 
Co., Inc., and a syndicate F 

Lancaster, Pa., $770,000 school dist. 2%s, 
due Dec. 1, 1936-1955, yield 0.40% to Path 
offered Nov. 19. Gertler & Co., Stroud 
& Co. 

Los Angeles Gas & Elec. Corp. 0,000,000 
Ist & gen'l 4s, Series 1970, due Oct 1 1970, 

~y _e erga 19. Blyth Co., 
-; Dean itter 0., the Fi Bos 
Corp. and a large syndicate. — 

Massachusetts, Commonwealth of, 000 
Salisbury Beach Reservation Ce 
due Nov. 1, 1936-1945, yield 0.25% to 1.60%. 
offered Nov. 13. R. L. Day & Co. 

Montgomery Co., Md., $670,000 co 3%s 
due ‘Dee. i. 1946-1955, field '2.50% to’ 3.50%. 

Ov. b . C. All : 
John Nuveen & Co. ee ae ee 


North Central Gas Company $1,000,000 Ist 
ik =. a 1055. price 93%, of- 
| ay yh ohn C. Adams & Co., Inc.: 


Philippine Government $300,000 coup 4 
due July 1 and July 15, 1952, yield 4.108" 
Vv. . emical B 
Co., Henrotin, Moss & iy hy —— 

Sheboygan, Wis., $750,000 sewage di 
system 24s, due 1941-1955, yield igen te 
2.50%, offered Nov. 14. Brown Harriman 
& Co., Wells-Dickey Co., Milwaukee Co. 
Boatmen’s National Bank of St. Louis. 

Trenton, N. J., $500,000 tax revenue 0.94% 
notes, ‘due Nov. 3, 1936, yield 0.75%. of 
er ov. 16. alsey St 
Hemphill, Noyes & Co. on ee es 


STOCKS 
Columbia Pictures Corporation 75, 
$2.75 conv pf, price $50, aot oe 


Hemphill, oye: i 
Tale’ Cece. e s & C Bancamerica- 


Oo. ; 
astman, Dillon & Co. 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Nov. 16, 1935. 


Net 

Volume. Close. Chge. 
GIN 5 ois so cent-on ad 616,600 10 +1) 
aL eS Sake 191,000 3 
General Motors.......... 183, 1 
Bethlehem Steel. . .179,100 + 7 
Commercial Solvents. Rie 21 sie 
OE aaa 169,300 
New York. Central...... 166,700 
Nor. Am. Aviation...... 165,700 
Chrysier Corp..........- y 
Canadian Pacific........141,900 oft 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 


Week Ended Same Week 
i 1934 








Holid Holiday 
$12,257, $12,148,400 
11,352,900 358, 
17,639,100 12,646,100 
16,723,900 14,040,600 
8,465,000 7,548,700 
i Total week...... $66,438,700 $58,742,700 
Year to date...... $2,869,338,200 $3,343,652,300 
NE rca: aia o.5. 6s pase 15,376, ,380, 
SEM ro Sicccenics 15,797,700 12,178,100 
 ) ae 16,732,300 11,015,600 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 
Week Ended Same Week 
Nov. 16, 1935. 1934. 








Corporation ...... ,000 $33,684,000 
U. S. Government. 5,818,700 13°415:200 
DE hicciececns .064,000 11,643,500 
, ENR ee $66,438,700 $58,742,700 

NEW BOND ISSUES 
(Thousands) 

-——_———_Week Ended :——_—_——_, 
Nov. 15, Nov. 8, Nov. 16, 
1935. 1935. 1934. 
Public utility.. $16,600 $29,500 ...... 
DEE wcsesss seanne | Spree 
State and munic. 24,816 2,950 $9,486 
PE cvccxpeme  ceenee semege 4,195 
et cies | aelidlea.  aicous ,200 
WD eanhncncns $41,416 $37,950 $14,881 
Year to date... .2,845,741 2,807,791 1,239,333 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High Second 10 

Grade Grade Public 10 40 

Rails. Rails. Util. Indus. Bonds 
Nov. 14....105.82 71.06 104. 104.45 96.39 
Nov. 15... .105. 71.54 104.31 104. 96. 
Nov. 16... .105. 71.80 104. 104.66 96.63 
Nov. 18... .105.61 1.87 104.47 104.84 96.70 
Nov. 19....105.72 72.19 104.47 105.29 96.92 
Nov .--.105.84 71.95 104.36 105.15 96.82 


For monthly data on the Axe-Houghton 
row ted Averaee of Industrial ocks 

rom 1883 to 1929, see THE ANNALIST of Jan. 
6. 1931, pace 177. For corres onerg fig- 
ures on the Axe- o yy Ad usted ndex 
of - eo Stocks, see THE ANNALIST of 
Jan. 16, 1931, page 1 





1 
TRANSPORTATION (27) 


P. C. 
Depar- 
_ — ture 
ge. From 
1935. (1930- 34). Avge. 

Week ended Nov. 9: 
Total carloadings. 653,525 646,735+4 1.1 
Grain & gr. _- 30,592 062 — 1.5 
Coal and coke. 131,248 — 4.7 
Forest products. . 27,702 54 +18.1 
Manuf. products. . 429,256 422 hi + 1.6 
Year to Nov. 9: as 


Total carloadings.27,354,529 30,225,358 — 


Grain & gr. pr . 1,375,414 1,645,023 —16.4 
oal and coke..... Hef 5,705, — 2.9 
Forest products. . 1,208,679 1,253,074 — 3.5 


1, 
Manuf. products. ‘17, 679,692 19,855,385 —11.0 
Freig' ht car surplus, 





FORTS 220,199 437,106 —49.6 | 
P. C. of freight cars a 
serviceable Oct. 1. 84.5 88.5 — 4.5 | 
C. of locomotives 
serviceable Oct. 77.1 84.1 — 7.6 
Gross revenue, % dtts 
to Oct. 1. ee ASE G08, 208, 208 28.8 
- 1 wy same 
a Se 31007. 273,444 2,265,435,419 —11.4 


Taxes, weed to 
Oct. 


182,653,401 223,812,016 —18.4 
Rate of return on 
property investm’t: 

te Ost. i: 


Eastern Dist... 2.32 5.75 —59.6 
Southern Dist. 1.52 5.75 —73.6 
Western Dist. 1.00 5.75 —82.6 

Total U. S.. 1.70 5.75 —70.4 





2 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-—Bankers’ Accept.—, ——Com'l Paper—. 


Adj. for Adj. for 
5 Seas. 
1934. Actual Var. Actual. Var. 
OEE. ccccccecs 562 188 185 
1935. 
BE. caccvecc 413 413 174 170 
Tt secseces 375 387 173 171 
BEE 06:0 68:00 343 365 159 160 
. eee 321 347 164 164 
pS ere 322 357 177 174 
Se x! aruiir aida 328 353 183 180 
Oc 353 345, 180 176 
*Subject to revision. tRevised. 





The New York Times 


Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 








Week ended: ———25 Rails.————.  ——25 Industrials.—_, 50 Stocks. 
1935. Hig! Lo t. High. Low. Last. High. Low. 
a err 26.48 25.53 25.96 187.68 180.56 186.20 107.08 103.04 
.. eer 27.42 25.65 26.64 190.40 185.70 189.97 108.91 105.67 
2 ar 27. 26. 74 27.74 194.72 190.27 194.27 111.27 108.39 
St eee 28.07 27.1 27.55 _— 190.99 194.64 111.48 109. 
Se CaS 28.35 27. 3 28.04 98.32 193.31 196.63 113.33 110.34 
BS Gtstics acts 29.82 27.53 29.75 DOL, 01 193.73 200.15 115.41 110.66 
DAILY HIGH, LOW AND LAST 
.. 29.60 28.69 29.18 199.25 196. 198.20 114.42 112.51 
. 29.82 29.28 29.56 201.01 198.01 199.33 115.41 113.64 
. 29.82 29.53 29.75 200.7 199.07 200.1 115.30 114.30 
. 30.02 29.42 29.48 202.10 199.03 199.69 116.06 114.22 
. 29.90 29.34 29.81 202.95 199.94 202. 116.42 114.64 
29.90 29.12 23.28 203.58 199.98 200 116.74 114.55 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 























Week 30 Industrials—, a Railroads-——, ——20 Utilities———. 70 Stocks 
Ended: High. Low. Last. figh Low. Last. High. Low. Last. ast. 
Oct. 12....134.56 129.51 133. 33.46 32.33 32.80 26.1 24.58 25.8 5.80 
Oct. 19....137.22 133.17 137. 34.60 32.42 33.73 26.41 25.51 26.11 46.86 
Oct. 26....141.89 137.11 141.47 35.23 33.54 35.04 27.6) 26.00 27.47 48.57 
Nov. 2....142.08 138. 141.20 35.44 34.35 34.87 28.40 27.18 -78 48.55 
Nov. 9Q....145.40 139.99 144.36 35.89 34.68 35.54 29.88 27.60 28.98 49.78 
Nov. 16....147.64 141.60 147.31 37.68 34.90 37.59 29.48 28.20 29.35 51.07 
DAILY HIGH, LOW AND LAST 
Nov. 14....146.39 143.85 145.59 37.46 36.41 36. ° 29.48 28.76 29.07 50.43 
Nov. 15....147.40 145.10 146.32 37.67 37.00 37.34 29.27 28.85 28.96 50.67 
Nov. 16....147.64 146.30 147.31 37.68 37.29 37.59 29.40 28.86 29.35 51.07 
Nov. 18....148.94 146.35 147.06 37.87 37.12 37.18 29.90 29.21 29.40 50.92 
Nov. 19....148.81 146.93 148.44 37.71 37.02 37.59 29.96 29.35 29.72 51.43 
Nov. 20....149.42 145.98 146.65 37.78 36.80 36.97 30.10 29.20 29.48 49.46 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: -——— S. r—IND. & MISC.—__ -———TOTAL— 
1935: Total. Av.Dail “Total. Av.Daily. Total. Av.Dail 
i ers 378, 923 6,552,352 1,489,171 6,930,412 1,575,094 
oF See 639,331 118,395 9,820,527 1,818,616 10,459,858 1,937,011 
Ss. ae 831,910 154,057 13,442,791 2,489,406 i 274,701 2,643,463 
EE bina wnarenacaes 950 108,880 499,980 1,944,441 87,930 2,053,320 
St Sree 709,750 161,307 11,417,213 2,594,821 12’ 126,963 2,756,128 
a5 ero 1,241,000 282,045 11,472,540 2,607,395 12,713,540 2,889,441 
DAILY TOTALS 
—— AILY.— —TRAR TO DATE.— 
Railroads. Ind & Misc. Total. 1935. 02 
Bs, Bis cconcvccessvas 411,410 3,536,740 3,948,150 302,141,383 289, 183,577 
= Set 292, 2,645,700 2,938,090 305,079,473 290,215,647 
Nov. * 155, 1,484,200 1,639,480 306,718,953 290,669,017 
Nov. 268,240 2,932,220 3,198,460 309,917,413 291,652,967 
‘Nov. 217,620 2,665,760 2,883,380 312,800,793 292,518,577 
Nov. 269,890 3,543,587 3,813,477 316,614,270 293,323,797 
AVERAGE NET YIELD ON TEN HIGH- NEW YORK TIMES BOND MARKET 
GRADE RAILROAD BONDS eteaanain (40 ne 
ndus- til- Com- Net 
1935. 1934. 1933. 1932. 1981. 1930. Date. Rails. trials. ities. bined. Chge. 
Oct. 19...3.79 4. 4.60 4.78 4.89 4.21 Nov. 11..... Holiday 
Oct. 26...3.78 4.03 4.72 4.81 487 4.20 | Nov. 12..:1'72.15 94.37 86.42 81.27 — .09 
ov. 2...277 288 4% 32 22 2S | iov. 13....- 72.00 94.36 86.31 81.17 — '10 
Nov. 9...3.77 402 4.96 4.85 4.73 Nov. 14....; 72.31 94.60 86.56 81.45 + 28 
Nov. 16:..378 399 511 485 3a2 424 Nov. 15.....72.57 94.87 86.57 81.65 + .20 
anon mon Gane, Seems January. 10. » ee 72.87 -97 86.66 81.84 + .19 
anuary, 1 see THE ae TH oO , Wk’s rge., 40 bonds—High 81.84 
1934, page 274, and Feb. 1934, page 349. | Nov. 18.-...73.09 95.14 8. 97 aor a % 
For chart covering this we see THE Nov. 19..... 73.51 95.60 87.20 82.46 + .39 
ANNALIST of Jan. 19, 1934, pages 96 and 97. Nov. 20..... 73.27 95.57 87.C7 82.30 16 
B St ti ti 
3 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
— 1935-— ——_—_——_——__-——, 1934. 
Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Oct 
Freight car loadings...... 65.8 62.5 60.8 bay 63.1 61.5 63.4 66.8 67.3 2 57.6 
Steel ingot produc jon. 76.2 77.0 72.9 58.3 57.1 58.6 58.8 ot 69.3 70.0 36.6 
Pig iron production....... 66.5 61.8 57.8 50.0 493 515 50.9 544 58.1 52.3 31.8 
Electric power pyecestion. *105.5 105.2 105.8 103.5 102.2 99.3 98.7 98.8 99.3 98.5 92.5 
Cotton consumption .. 96.4 87.4 78.1 80.7 74.8 81.7 78.9 82.5 90.1 97.0 92.2 
Wool consumption ... ... 125.9 139.7 140.0 125.3 154.4 129.7 102.7 101.1 126.8 64.6 
Silk consumption 75.0 745 64.9 64.0 61.8 66.7 683 70.1 68.2 67.1 75.5 
Boot and shoe roduction.*112.1 111.7 108.5 113.1 101.2 116.5 117.1 116.8 116.2 124.2 89.0 
Automobile production ... *76.5 468 66.1 83.5 83.6 75.8 98.7 102.1 100.7 104.3 51.4 
Lumber production ....... 77.8 80.8 73.9 64.1 525 45.8 61.6 60.0 63.9 56.3 58.1 
Cement production ....... --. 43.0 4€.4 4.9 521 49.4 47.6 43.1 39.8 37.9 40.8 
Zinc production .......... 68.7 69.5 71.3 71.9 70.6 65.0 67.2 64.6 65.9 64.6 66.2 
Combined index .......... *86.9 83.6 82.7 80.7 79.5 79.3 80.6 81.5 83.3 83.6 70.5 
For cert figures ¢ on the combined index back to January, 1919, see THE ANNALIST 
of Jan. 19, 19. page 177 





z T 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 
Metals House- 
Textile and Metal Build- Chem- fur- 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma-icals and nishing Miscel- 
19. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. 
ree 73.4 76.1 84.1 71.1 74.6 86 6 76.5 81.8 70.2 
19 
POR. ccccces 77.6 79.9 86.2 70.3 72.9 85.8 84.9 79.3 81.2 70.7 
ie ssceens 79.1 82.7 86.0 70.1 72.5 85.8 85.0 80.4 80. 70.1 
Mar. 78.3 81.9 85.4 63.4 73.0 85.7 84.9 81.5 80.7 69.2 
pv rrr 80.4 84.5 86.3 69.2 72.8 85.9 84.6 81.0 80.7 68.7 
OS re 80.6 84.1 88.3 69.4 73.1 86.6 84.8 81.2 80.6 68.7 
June....... 78.3 82.8 88.9 70.1 74.2 86.9 85.3 80.7 80.5 68.4 
July. ....... 77.1 82.1 39.3 70.2 74.7 86.4 85.2 78.7 80.4 67.7 
Aug errrre 79.3 84.9 89.6 70.9 74.1 86.6 85.4 78.6 80.5 67.3 
Sept. 79.5 86.1 90.9 71.8 73.0 86.6 85.9 80.2 80.5 67.1 





5 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 





-——Crude Runs to Stills_, ,————Motor Fuel Stocks———_. Cracked Gasoline 
eek P. C. of $Average §P. C. of Total sUnfin- Other Gas and Production. 

Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 

1935. Reporting. Runs. Opera Gasol li Stocks. Stocks. Reporting. Daily. 
Sep. 28...89.5 2,618 76.9 42.976 5,515 5,725 108,635 95.9 567 | 
Oct. 5. ..89.5 2,519 74.0 42,372 5,415 5,580 109,016 95.9 582 | 
Oct. 12...89.5 2,558 75.1 41,937 5,256 5,435 107, 95.9 559 | 
Oct. 19...89.5 2,552 74.9 1.799 5,073 5,290 107,918 95.9 573 | 
Oct. 26...89.5 2,575 75.6 41,163 5,246 5,145 108,235 95.9 563 | 

Nov. 2...89.5 2. 548 74.8 1,358 5,163 5,050 108,441 95.9 568 

Nov. 9...89.5 2,506 73.6 40,780 5,051 4,935 107,508 95.9 568 
Nov. 16...89.5 2, 592 76.1 41,561 5,316 4,820 107, 413 95.9 574 | 


§For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. 





NUMBER OF ISSUES TRADED 
kl 

































Week Wee ty, 
Ended Ad- = Un- 
vances. clines. changed. Total. 
Nov. 9. . 581 357 122 1,060 
A | 7il 246 118 1,075 
Daily 
OS ae 15 164 152 931 
S| Sees 438 288 183 909 
i ee 453 201 187 S41 
cS eae 338 400 176 914 
eet 536 208 185 929 
Nov. 20.. 260 540 148 948 
| THE NEW YORK TIMES STOCK AVERAGES 
im BY CALENDAR WEEKS 
200 T 200 
25 INDUSTRIAL STOCKS 
° + 150 
cy 
tw pag 
re 
OO} + 100 
} 90) } 90 
| 50 STOCKS | 
| 70} + + ——- 70 
| 60} + i. + 60 
le | | 
IE } | 5| 
| 3 so —_—+—_—_{s0 5 
18 | T 8 
| 
| | 
40 + = 40 | 
| | 
| 25 RAILROAD STOCKS | } 
| 30} + 30 
| 7 : | 
1 |@ 
| 
20} + 4 
a| 
| 
- 
3 
| S| 
| 4 | 
" 
z 
VERA f°] 
} ORILY SHARES a 
| On NEW YORK 2 3 
| EXCHANGE Wy 3 
j | 
ij , aoe ee eee Aebialnilicnsh achlia 1_1_Ig | 
i JASONOSTFMAMISTASOND | 
il ee RR ES: } 
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FAILURES 
-—Week Ended—— 
Nov.14, Nov.7, Nov.15, 


1935. 1935. 1934. 
Retail Groups: 
ED -avisbbbiveaodente 119 126 115 
SED. 2's ods c:0eed oe 16 15 18 
Manufacturing ....... 55 52 57 
Other commercial .... 20 1 18 
Total United States.210 212 208 
Geographical Divisions: 
New England ......... 22 27 15 
Middle Atlantic ....... 107 76 89 
South Atlantic ........ 10 12 15 
South Central ........ 12 12 16 
Central Hast .......... 29 43 36 
Central West ......... 5 12 12 
Se 56.2546%40660%000 0 3 6 
PE 6a Kh pide cthecoue 20 27 19 
Total United States.210 212 208 





7 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 








—1935 
Week ended Nov. 16. Nov.9. Nov.2. Oct.26. Oct.19. 
New Eng...+16.7 +14.2 +14.1 12.7 +12.6 
Mid Atlan. .+10.8 9.7 +10.7 f 23 + 7.4 
Cen Ind Reg+21.4 20.4 18.7 18.5 +16.8 
West Cent. .+17.4 12.6 +10.4 +10.5 +13.6 
South States+10.7 +11.6 8.7 6.8 + 5.3 
Rocky Mts. Tis8 +17.7 259 26.7 +25.8 
Pac Coast..+12.8 +412.5 +14.7 +12.0 + 8.0 
Entire U.S.+14.6 414.2 413.7 +13.0 +11.7 
8 
CRUDE RUBBER (29) 
(Long Tons) 

Stocks 
Consump- End of 

1934. Imports. tion. Month 
| October ........ 35,298 31,253 +400,818 

1935. 

February 383 43,187 382,204 
BD 6:0 0%60000: 4,041 . 383,185 
BE sac cas aew 43,545 44,714 372,585 
Ree 866 568 63,656 
july mks abe eceke 880 36,384 376,051 
August 38,665 39,242 377,272 
September ..... 34,569 37,553 369,649 

ES eee 34,356 42,436 367,7 
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See emcees GD) cetmreenniinmemestensies 
AVERAGE DAILY CRUDE OIL 


PRODUCTION 


(18) 


(Barrels) 
(These figures do not include 
Ulegally produced oil) 


“h 


ot,’’ or 


Dept —~—-Week Ended- 
of Inter. Nov. 16, Nov.9, Nov.17 
Texas: Cale'l’'ns. 1935 1935 1934. 
Panh’ dle 59.950 52,600 56,650 
orth 59,400 59,050 54,650 
W. Cent 25,600 25,500  27'450 
est 164,900 162.750 139,100 
E. Cent 46,600 45.050 43,000 
East 431,900 430,650 409/850 
5. W 62,700 62,100 57,800 
*'Coasta!] 205,050 199,450 166,150 
Total 1,027,000 1,056,100 1,037,150 954,650 
Okla 492,000 514,250 490,600 478,500 
Kansas 143,300 144.600 135,650 123,900 
Coast. La. | 127,100 | .31,050 30,800 24,050 
No. La.... { "| 129,850 130,850 79,950 
Arkansas 29,100 29,600 29,700 30,200 
{Eastern 97,700 106,050 102,350 102,600 
Michigan 40,400 49,700 50,750 25,850 
Wyoming 33,900 36,550 37.200 35, 600 
Montana 11,400 12,800 12,900 11,850 
Colorado. . 4,000 4,000 4,100 3,150 
New Mex 52,200 56,950 56.700 46,200 
Calif 505,000 679.100 683,500 494,500 
Total 2,563,700 2,850,600 2,802,250 2,411,000 | 


{Including Conroe 


tEffective 


——_______ 5@ __ 
PNEUMATIC CASINGS—AL 


Yovember 


SExcluding Michigan 


L TYPES (29) 


As estimated for the entire industry by 
the Rubber Manufacturers Association. 
Stocks 
Ship- Pro- End of 
1934 ments. duction Month 
September 3,182,903 2,935,958 8,418,906 
1935 
June 4,262,360 3,909,832 10,755,400 
July 5,447,109 3.531'834 8,849,503 
August ‘ 4,739,259  3,992'800 7,805,054 
September 3,303,332 3,786,873 §, 287 825 
—— ee FQ 
COTTON MOVEMENT (4) 
(Thousands) 
Month-end Stocks Spindles 
Con Ware- Active 
sumed Mills houses Total During 
1934. Bales Bales Bales Bales Month 
Oct 15234 1,149 9,381 10,521 25,104 
1935. 
July... 392 789 5.739 6,528 22,312 
Aug. 408 645 5,893 6,538 22,047 
Sept. 4149 717 7,149 7,866 22,684 
Oct 552 1,074 8,482 9,556 23,193 
———— 9 
COST OF LIVING (22) 
(1923=100) 
Fuel 
All Hous- Cloth- and gun- 
1934 Items. Food ing. ing. Light. dries. 
Oct. ..... 80.9 79.1 66.4 77.5 87.5 928 
1935. 
July 82.6 83.3 70.5 74.4 83.7 93.1 
Aug. 83.0 83.7 71.5 74.2 84.0 93.1 
Sept 83.5 84.8 721 743 84.7 93.1 
Oct 83.9 85.2 72.7 74.4 86.2 93.4 


——___. 43 
SHORT INTEREST—NE 


W YORK STOCK 


EXCHANGE 
(Number of shares, end of month) 
1935. 193 1933. 1932. 
July 870,813 723,161 972,613 2,259,349 
Aug. ... 998,872 826.911 901,999 1,968,643 
Sept. 913,620 869,415 875,000 1,746,218 
Oct 930,219 882,397 779,228 1,839,939 


J. q 
UNITED STATES POST 
(Balance to credit of de 


positors at end of 


month) (In millions of dollars) 
1935. 1934. 1933. 1932. 1931. 1930. 
June 1,204.6 1,197.9 1,185.1 784.8 347.4 175.3 
July . 1,189.6 1,190.3 1.176.7 828.5 372.5 180.7 
Aug. 1,191.2 1,192.2 1,177.8 848.5 422.7 186.5 
Sept 1,191.7 1,192.8 1,180.7 857.4 469.9 159.8 


——es BS 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 

(Thousands of dollars) 


1934. Ordinar -Industrial.Group 
Oct. ‘ 442.073 216,439 36,206 

1935 
Mar 502,619 235,261 30,611 
Apr. 468,187 228,188 37.495 
May 466,634 215,323 50/231 
June 451,983 205,951 391537 
July -. 433,102 203,465 267'582 
Aug. , 16,161 08,508 26,524 
Sept. 360,936 190,044 22'501 
Oct. +++ 463,112 233,988 31338 


Total 
694,718 


768,491 
733,870 
732,188 
697,471 
904,149 
651,193 
573,481 
728,438 


ja aa Se — 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

Week Ended 


*Nov. 9, 
1935 1935, 
Bituminous coal 
I i aa a ag 7,784 7,685 
Daily average .... 1/297 1,281 
Anthracite (Penn.): 
vie 554 608 
Daily average 92 101 
Beehive coke: 
Total 20 20 


Daily a verage 


DOMESTIC 


Locomotives 
Freight cars. 


3 


2 
3 


'Nov. 2, Nov.10 


1934 


7,508 
1,251 
1,033 
172 
22 
4 


17 - 
RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of 


Passenger cars ‘ 
Struct. sti. (tons) 


Rails (tons) 


Nov. 16. Nov. 9, Nov. 17, 
1935. 1935. 1934 
58 
25 ; 
. 20,050 10,000 
tRevised 


*Subiect to revision. 
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INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated Freight Car Loadings 20 
bed ; Gold and Silver Prices 33 
Automobiles, New Passenger Car Life Insurance of 42 U. S. Compa- 
Registrations in U. § gssene & nies, New Paid-for 15 
a> Production and Regis- a9 | Money Rates in New York City, Daily 36 
rations of, on y , . . ity | 
Bankers’ Acceptances and Commer- : Me Fates m= New York City, 35 | 
cial Paper Outstanding ‘ ? . anes Jailv C } 
British Exchange Rates on Paris 38 | Qil Production, Average Daily Crude 9 | 
Brokers’ Loans Ratios ; 30 Oil Refinery Activity, Crude, and 
Business Activity, The Annalist In- Cracked Gasoline Production a 
dex of ‘ Fneumatic Casings All Types, 
Business Index, New York Times Monthly .... . 10 
eekly 18 Postal Savings, U. Ss 14 
Coal and Coke Production, Weekly 16 Pound and Dollar. Value of, in Gold 
Cost of Living ‘ a Currencies - . 34 
Cotton Consumption by Federal Re- Railroad Equipment Orders Domes- 
serve Districts 25 tic, Weekly .... ‘ 17 | 
Cotton Movement, Monthly 11 Rubber, Crude, Monthly ‘ s } 
Cotton Spinning Activity , 26 Sensitive Commodity Prices, The An- } 
Electric Power Output, Per Cent nalist Weekly Index of 23 
Changes in, by Regions 7 Short Interest. New York Stock Ex- 
Electric Power Production, Weekly... 22 cmange 13 
Engineering Contract Awards 24 Steel ndustry, Rate of Operations in | 
Failures, Weekly , 6 the 19 
Foreign Exchange Rates, Daily. . 32 Steel Scrap Prices 37 
Foreign Exchange Rates. Weekly. Transportation ; 1 | 
Foreign Trade, U. § Merchandise Wholesale Commodity Price Index 
Gold and Silver 31 U88.8. 8 4 
SEEN ee res ID: sncemsintsiatteanecia 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings Activity. Production Production Production Production. Index 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights 22 11 51 04 05 .O7 1.0 
Week Ended 
1934 
Nov. 17 58.9 42.0 95.4 34.5 53.4 88.2 76.5 
1935 
Oct 12 65.7 73.6 105.6 62.6 79.7 84.3 88.8 
Oct 19 66.5 75.4 195.5 75.3 76.7 85.3 89.5 
Oct 26 64.5 77.8 106.8 92.0 75.8 89.5 91.0 
Nov 2 64.2 77.5 106.8 101.2 75.4 86.0 914 
Nov 9 162.6 77.4 108.5 111.3 *76.2 ; 792.2 
Nov. 16 *62.3 78.7 110.4 114.0 *75.0 7.3 "93.1 | 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933. page ! 
773; May 11, 1934. page 755 | 
es ee 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by — - 
Dow-Jones Amer Amer 
Week U.8 Week Be- Iron & Week N. Y. Iron Meta! 
Ended Steel Indep. Total ginning: Steel Inst Ended: Steel. Times. As of: Age. Market 
1934 
Nov. 19.. 24 31 28 Nov. 12.. 27.3 Nov. 17.. 28 28 Nov. 13.. 27 28 
Nov. 26.. 25 32 29 Nov. 19.. 27.6 Nov. 24.. 29 28 Nov. 20 281, 28 | 
1935 j 
| Oct. 21 Oct. 14.. 50.4 Oct. 19.. 5 52 Oct. 15.. 52 52 
Oct. 28 Oct. 21.. 51.8 Oct. 26.. 52% 54 Oct. 22.. 52% 54 | 
Nov 4 Oct. 28.. 51.9 Nov. 2.. 5A, 54 Oct. 29.. 53% 4 
Nov. 11 Nov. 4.. 50.9 Nov. 9.. 53 53 Nov. 5.. 52% 53 
Nov. 18 Nov. 11.. 52.6 Nov. 16.. 54 54 Nov. 12.. 54 54 
Nov. 25 Nov. 18.. 53.7 Nov. 23 Nov. 19.. 54% 55 
oe Db eerensiennaasisin ——______ 95 — 
FREIGHT CAR LOADINGS (19) COTTON CONSUMPTION BY FEDERAL | 
Nov. 9, Nov. 2, Nov. 10, RESERVE DISTRICTS | 
1935. 1935 1934 ‘ adine ats 
Grain and grain prod. 30,592 33,364 27,266 | (Average ~— seasonally adjusted data | 
Livestock 18,930 19,553 23'085 n running bales) 
Coal 124,533 125,483 126,344 . Rich- {Total j 
Coke 6,715 7,01 5,485 1934. Boston. Atlanta. mond. U.S. | 
Forest products 27,702 29,194 21/394 | October 3,276 5,594 8,604 19,660 | 
Mer pA'O1T 165'S76 16heae | 44392 | 
Merchandise, |. ¢. | 164,511 3, Y Ma 2,450 5,529 7,83: 17.4 | 
Miscellaneous freight.264,748 278,784 224,350 | ~ A 2.362 4,857 7'Sae lato i 
-- : July 2,391 5,366 8,100 17,2: 
Carloadings (total)....653,525 680,662 594,790 Aug. . - 218 5,151 8,228 16.790 
Week ended Nov. 16, 1935 Estimated total, | September 2,482 5,817 9,018 18,730 | 
627,000; corresponding week in 1934, 584,525. October 827 6,583 9, 20,660 
TIncludes some districts not Separately 
——== @ ee shown. | 
ESTIMATED AUTOMOBILE 26 
PRODUCTION (10) j mia rere 
Week COTTON SPINNING ACTIVITY (5) 
Ended : antes ites PF see | (Thousands) 
Oct. 26 ‘ 015 23,626 . ,169 . > - 7 
Nov. 2 {6.740 17,116 16,107 12'228 | tesa” Ssh ‘tose’ Ost 
Nov. 9 89.095 16.820 11,258 13'555 | No. active during , ‘ . ea 
Nov. 16 93,177 16,810 10,655 16,669 | month 23,193 22,684 22.047 25,104 
ia | P. C. of capacity 
-— ————-_ $$ | Operation on 
ELECTRIC POWER PRODUCTION (7) | single-shift basis 103.8 93.9 76.4 97.3 . 


(Inciudes only power generated by the elec- 


tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 


(Thousands of kilowatt hours) 
Week a 


Ended: 1935. 1934 1933. 

Oct. 26.1,895,817 1,677,229 1,621,7€2 

Nov , ° é 

Nov. 9.1,913,684 1,675,760 

Nov. 16.1,938,560 1,691,046 
Back figures. see THE 

11, 1934, page 756 


1932. 
1,616,875 


2: —- 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


1,533,028 
1,583,412 1,525,410 
1,520,730 
1,617,249 1,531,584 


ANNALIsST of May 


tWhole- Sensi- 

sale tive 

Stee! Price Price 

1934 Scrap Zine Aver Index. Index 

Nov. 20. 87.0 66.7 76.8 109.3 70.3 
1935 

Nov 5. 105.5 88.0 96.8 114.8 84.3 

Nov. 12. 106.7 88.7 97.7 115.2 tR4.8 

Nov. 19. 109.1 86.9 98.0 115.6 *84.8 


tU. § 
(1926—100) converted 
plying by 1.4327 


to 1913 base, by mult 


7 es BOQ 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week thousands of dollars) 
Week ended: 


Bureau of Labor Statistics Index 


State & 

1935 Federal. Munic. Public Private. Total. 
Oct. 31 4,250 15,311 19,561 8,768 28,3 
Nov. 7t 2,099 26.876 28.975 3,716 32.691 
Nov. 14t 4,597 17,697 22,294 6,479 28.773 
Nov. 21 1,829 40,483 45,312 6,334 51,646 


t4-day week 


—__ 99 
FOREIGN EXCHANGE 





—$— es SH 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(*27 States and District of Columbia) 

e 1 1 ec 


—Oct., 1935 Oct., 1934 

P.C. of P.C. of 

Total. Total. Total. Total 
G. Motors (total) 31,952 44.0 26.616 39.5 
Chevrolet -- 18,352 25.3 19137 284 
Buick 5,453 7.5 2,110 3.1 
Olds 3,680 5.1 2,934 4.4 
Pontiac 3,597 5.0 2,152 3.2 
La Salle 507 0.7 161 0.2 
Cadillac 363 0.5 122 0.2 
Ford (total) 18,669 25.7 19.8¢5 29.4 
Ford 18,628 25.7 19.748 29.3 
Lincoln ‘ 41 0.0 57 0.1 
Chrysler (total) 13,688 189 14296 299 
Plymouth 8.366 11.5 10,211 154 
Dodge 3,809 5.2 3,103 4.6 
De Soto 877 1.2 439 0.7 
Chrysler 636 0.9 1,073 1.6 
Hudson (total) 1,489 2.1 2,074 3.1 
Terraplane 996 1.4 1,416 2.1 
udson 493 0.7 658 1.0 
Packard 1,969 2.7 224 0.3 
Nash (total) 1,323 1.8 952 1.4 
Lafayette 741 1.0 477 0 L) 

_ ereeen 582 0.8 475 0. 
Studebaker 1,344 1.9 1,434 2.1 
Graham 562 C.8 451 0.7 
Willys 507 0.7 282 0.4 
en a 168 0.2 240 0.4 
Auburn 150 0.2 299 0.4 
Reo 126 0.2 120 0.2 
Pierce-Arrow 40 0.0 43 0.1 
Miscellaneous 572 0.8 44 0.0 
Total 72,559 100.4 67,410 100.0 
*States reported: Ariz., Ark., Calif. Del . 
Fla., Ga., Idaho, Ill., Kan La., Mich. 

Minn., Mo., Mont., Nev.. N. 'H N. Mex 
ma. ©, , Okla., R.1.. S$. c..'s D., Va. 

Wash., W. Va., Wis., D. c 
———___ 99 _ . 

PRODUCTION AND REGISTRATIONS OF 


AUTOMOBILES 
-~ Passenger Cars- Commercial Cars 


1934 Production Regis. Production Regis 
Sept 125,040 146,931 44,967 37,225 

1935 
Apr 401,628 319,652 76,118 46,785 
May 307,522 293,201 57,205 47,968 
June 276,546 280,360 64,712 48,243 
July 259,277 285,195 60,960 51,243 
Aug. 182,389 233,851 57,662 50,355 
Sept 57.285 +157.098 32,520 +43,234 

— 3O — 


*® BROKERs' LOANS RATIOS 
(Millions of dollars, first of month) 


Loans, Value Loans to 
1934. Total. Total Stock. Stocks 
November 827 31,613 2.62 
1935. 
June ............... 793 34,549 2.29 
July sOy 36,22 2.23 
August 769 38.912 1 OR 
September 772 39,800 1.94 
October ..... 781 40,479 1.93 
November 792 43.002 1.84 
§Ratio of brokers loans, as reported by 
members of New York Stock Exchange. to 


aggregate market value of listed stocks 





ge ee 

FOREIGN TRADE (5 

(Thousands of dollars 
Oc : 





(All quotations cable rates unless Otherwise noted) 


‘Nov. 16, 


Par Country and Unit High. 
$8.2397 ENGLAND (sovereign).. - $4.925, 
8.2397 AUSTRALIA (sovereign)... 3.93% 
8.2397 SOUTH AFRICA (sovereign) 4.92%. 

06634 FRANCE (franc)...... .0659 

-08911 ITALY (lira).... -0811 

-40332 GERMANY (reichsmark). .4025 

68057 HOLLAND (florin) .6794 

-32669 SPAIN (peseta). -13€6 
1.6931 CANADA (dollar). 9900 

-1695 BELGIUM (bel a) , -169114 

-32669 SWITZERLAN (franc) -32534, 

0220 GREECE (drachma)....... 0094 

4537 SWEDEN (krona) -2540 

4537 DENMARK (krone) 2199 

4537 NORWAY (krone) , -2475 

23824 AUSTRIA (schilling) .1882 

-1899 POLAND (zloty)...... . 1886 

.0418 CZECHOSLAVAKIA (crown) 0414 

-02988 YUGOSALVIA (dinar). - ,022914 

0748 PORTUGAL (escudo) .0451 

0101 RUMANIA (leu).. .0085 

2961 HUNGARY (pengo) .2973 

0426 INLAND (markka) -0218 

6180 INDIA (rupee)...... || - .3720 

-- HONGKONG (silver dollar) 3650 

axe SHANGHAI (silver dollar) -2987 

5000 MANILA (silver peso)..... ; 

.9613 STRAITS SETTLEMENTS 

(dollar) Singapore....... 5775 

-84396 JAPAN (yen)... ; .2875 
1.6479 COLOMBIA (gold peso).. 5300 
1.6335 ARGENTINA, free inland -2728 

-2026 BRAZIL, free inland....._ || .0560 

-2060 HILE (gold peso) 0519 

-4740 PERU (sol)... eee ; .2550 
1.7510 URUGUAY (gold peso) 8025 

8440 MEXICO (silver peso)t 2785 


tDemand rate 


i Sept Oct 
tMerchandise - 1935. 1935 1934 
Total exports $221,215 $198,189 $206 413 
General imports 189,240 161,653 129,635 
Excess -- +$31,975 +$36,536 4 $76,778 
Gold: 
Exports $76 $86 $2,173 
Imports 315,424 156,805 13,010 
Excess $315,348 —$156,719 10,837 
Silver: 
Exports $260 $1,472 $1,162 
Imports 48,898 45,689 14,425 
Excess ~$48,638 —$44,217 $13,263 
(+) Indicates excess of exports. (—) In 
dicates excess of imports 
tMerchandise exports include re exports 
Merchandise imports consist of all imports 
both for consumption and for storage in 
bonded warehouses 
RATES WEEKLY 
—Week Ended 
1935 Nov. 9, 1935. 1934. 
Low. igh Low Low 
34.91% $4 Go% $4.915, $4.99 
3.93%, 3.94, 3.93% 3.991, 
4.91% 4.92%, 4.91%, 991, 
-06585, 06591, 06585, 06581 
681014 -0812 08101 0854 
4023 -4025 4023 4018 
-6790 6796 6789 6754 
1365 -1366 -1365 13641 
9881 -9912 9893 1.02531 
16881, 16911, 1688 2329 
-3250 -3253%, 3250 3241 
.0094 00941, 0094 00937 
-2535 .2541 -2535 2573 
.2196 -2201 21951 2228 
2471 -2476 2471 2507 
-1880 -1882 1881 1880 
-1884 1857 -1885 1894 
O413% = .0414%, (0474 04183 
0229 0229% ‘92291, 0228 * 
-0451 0451 0451 0458 
0085 -0085 0085 0101 
-2970 2977 -2973 2980) 
.0218 0218 0217% 0221: 
.3718 .3722 3718 © 3762 
3475 -3812 .3412 4175 
2875 3020 -3000 3400 
5000 5000 -5000 4975 
5775 5780 -5775 5875 
.2865 2881 -2876 2912 
5275 5325, 5325 5900 
.2710 2720 -2710 2550 
.0555 0570 -0560 0712 
0519 -0519 051 1025 
.2550 2537 -2512 2350 
8025 -8025 .8025 8025 
-2785 2785 2785 2785 
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FOREIGN EXCHANGE RATES DAILY MONEY RATES IN NEW YORK CITY 
Cable Transfer Rates dies Oe ae Time Lonms “= a Paper. ae oe 
—-tCa' ans. - 60- ays -6 Mos - Os. ances, "$ ays 
2 sland : Sieh elas oa petra os 18. No. 19. Nov. 20. ‘Daily Daily Daily Daily Daily 
Te _ aap peas ememepean edie.” 4.91 4.91 4.92 4.91 491 4.92 1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
AR hnkindverranks oie 4192 4.92 4.92 4.9 92 a See ; ; Bb &£ % DB & % . Bb & 8 -22 
——- aks 5. 4:55 aiid mei <arnlnne a acne “0681 .0659 Ff f A eee % L 55 1 % =. 2 vA 78 75 iy & a 
Po 2 «eee or een eren se esse } .0658%  .0658 ‘ j Nov. 9. ¢ 4 + 1 : ; 00 1 : i* 4 = oe % 2 
Ro ste, : : eaeuaeexe .0658%, ; .0659 j j d Nov. 16..... 4, % ys oo 61 . % . ie * 
sae? EE A eee se .0811 eo -0811 -0811 -081 4 tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
ee en eda ais 3 at ahah GR RAOR. ORR .0810% j -08104, . .0809 é 
er eer nore renee seek eoers :0811 ‘0811 (0811 (0811 -0809%  .0810% 36 . 38 
SR SERED tot ae- bon arerenensaes —_ = < rt m4 = MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
ey WS a ere ‘028 ‘$024 4024 4024% 4024 4024 ——Call Money.—, 60-90 4-6 90- (In a price per day) 
SE ei On dann etsicandin den ; J 6792. 679. 6791 Re- Day Mos. Day pies oun 
Holland “se. Eepepeeepnaen aaa 6790 © e790 r80Ss«e780Ss«s ergo r88 new- =, $Time $Com. $Ac Nov. Oct. Se Aug. “July. June, May 
SRE 6792 6792 .6791 6792 6792 6789 1935. als.High.Low.last. Loans. Paper. cept. | 14 74.702 74.411 75. 74.953 73.983 
ium: High 1691 1 -1690 -1690 1691 .1691 Nov. 14.. + % % ¥ 1 % 1g 15.74.686 74.421. 1, 026 74.856 74.937 74. 003 
gh & 69 690 Me %4 ’ 
Semsmeaknh« 1689 1688% 1689-1689, -1690, 1690 | Nov.15.. &% %& % % 1 s i, | 16.74.687 74.482 75.056 74.984 74.780... . 74.156 
cevee 1690 1690 16891 4 16902 "1691 Nov. 16. ; 1 % le 17 74.594 74.931 74.937 74.812 74.646 74.614 
1, ‘ r 2: : 1 .3250 Nov. 18. x x, 1 ay Le 18.74.664 74.587 74.857 74 -692 74. ot 74.687 
PA. REY High .3253 .3252% 3252 325 325. % 4 % : : 
RUNES: doe oa 3251 .3251 3251 -3251 .3250 .3248% | Nov. 19. % 1 4 ie | 19.74.677 74. ‘562 74.815 74.993 74.663 74. 
(NSS Ser i maaan 3252 .3252% .3251% .3252 .3250% .3249 Nov. 20.. o: 9 % 1 44 ly 20.74.770 .... 74.691 75. 058 74.700 74. oor 74. 697 
seman: er 9890 -9887 -9887 .9890 .9900 .9900 tBest names. ae rate. 
ow aids agile a ‘9887 ro rf pots] rt} ‘9893 Week ended: High Low. “ia tae 
DEE © cwatbh bukit the Cue tae deuk dada neon j d d j J J 37 e : ‘ : . : 
CNG Andee biodedsiesscniseecens 1365 .1365 = 136561366 = 1365 = 1365 STEEL SCRAP PRICES (23) Sept. 28......... 74.743 74.562 74.821 74.634 
I i cilia Oleh ba dng oe 2874 .2865 .2865 .2861 .2863 .2860 — : : Oct vsesneeas 74.534 74.312 74.301 74.177 
SAcwenshine (free inland)........ .2710 .2715 -2720 2715 -2715 2720 (Per ton, at see aa Oct. 2 RESET: oe yor] Ls. a 
Week Ende Oct. ‘ " & 000 73. 
tClosing rate. {Demand rate. won. => se Oct 26.. a Se = 74-515 10.656 14-78 
ope | 34 , 1935. . NOV 2. . 4. . -Gve ° 
: —- — , : OTN H melting, average “a oe 74.812 74.640 76.017 75.695 
GOLD AND SILVER PRICES | VALUE OF THE POUND AND DOLLAR | “G? Guily quotations... .$13.50 $13.38 $10.75 | Nov. 16. 74.796 74.681 76.007 75.757 
Gold. -—Silver.— | IN GOLD CURRENCIES 
Week Dollar U. 8. | In old dollars of 25.8 grains, nine-tenths fine SOURCES OF DATA 
_ s: London. = ae hain. n.y. | Week ended —_ oe a a (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
High 141s 7d 34.80 35.00 29%,d 65%c 1935 igh peal & Low oration. (4) Federal Reserve Board. (5) United States Department of Commerce 
Low .. 141044 34.77 35:00 295d 65%c | Sept. 28......--. 60.2 60.0 59.5 59.4 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
vigil 7 ; , vs i Serer 60.0 59.8 59.4 59.3 (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
Nov. 9: Oct. 12.. .59.9 59.8. 59.4 59.3 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
High 141s 304 34.79 35.00 29%4d 65%c 3S Say 60.1 59.9 59.3 59.3 gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
Low ...141s 344d 34.79 35.00 29;,d ete 3 A 60.1 60.0 59.3 59.3 and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
Nov. 16: eee 60.1 60.0 59.4 59.3 (19) American Railway Association. (20) Unite States Department of Interior. (21) Silk 
High ..141s 6d 34.80 35.00 29nd c ; Nov. 9.......-. 60.2 60.1 59.3 59.3 | Association of America. (22) National Industrial Conference Board. ) American Metal 
Low ...141s 4d 34.81 35.00 29% ote Nov. 16......... 60.2 60.1 59.3 59:3 | Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
Nov. 18-20: Nov. 18-20...... 60.2 60.1 59.4 59.3 | sociation of Life Insurance Presidents. (21) Bureau of Ralwey Becnsmsice. . (28), Inter- 
ig 4 é t f F . | state Commerce Commission. (29) ubber Manufacturers Association. (30) Index Number 
rsh Vals sia 3499 35:00 nd Getic oulunanh cot Ween ee ee | Institute. (31) Cotton Textile Institute. *Subject to revision. Revised. 
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a 
Di V idends Declar ed of The Annalist 
Regular Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of | Pe- Pay- Hldrs. of 
” Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. | Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Hutchins Sug Plant’n, Ltd.10c M Dec. 5 Nov. 30 | Pub Serv of N J g Dee. 31 Des. 2 ape =... =**yje700 .. Nov. 20 Nov. 18 
q indiana a : . * 
4 yt 5 eee 222 ines |) me fk... ele: Q Jan. 1 Dec. 12 Do 7% pt Q Dec. 31 Dec. 2 SOE ssceteaeaeee -....8¢ .. Jam, 2 Dee. 10 
eaiesate Do > “4 roy re ; 
eo a ee ae es | a 1 Q Dec. 22 Novia | Do $5 pr. Q Dec. 31 Dec. 2 8 
= B pcos m —. a 7 seey, 21 Internat Mining Q Dec. 20 Nov. 29 Quaker Oats’ ; .$1 Q Jan. 15 Dec. 31 Con Rendering ........... 25c .. Dec. 2 Nov. 25 
‘<a lt & "ira ears: 30 Feb. 1 Jan. 15 | Inter Ocean Tel. Q Jan. 2 Dec. 31 Queensboro G & E 6% pf.$1.50 Q Jan. 1 Dec. i6 | Food Dealers “ina Bk (Brook- 

Dr pf sie 7 Q Feb. 1 Jan. 15 Intr = - Me. | S Jan. 2 Dec. 14 Rensselaer & Saratoga RR.t$4 S Jan. 2 Dec. 14 BM, WC TD cccsccccccces $1... Dec. 1 Nov. 15 
— z. ‘die i 68 ic e i «oe a. ee Q Dec. 14 Nov. 30 Richmond, Fredericksburg Geneon Refractories ..... 50c .. Dec. 30 Dec. 2 
Am Steel Fnd pf ........50¢ .. Dec. 31 Dec. 16 Cooma Dept Stor pf. $1; 35 Q Jan. 2 . 10 & Potomac RR vot com..$2 S Dec. 31 Dec. 23 amilton Watch pf........ $2... Dec. 14 Nov. 30 

P 2 Kekaha Sug Co, Ltd cM Dec. 2 Nov. 25 Do non-vot com. $2 S Dec. 31 Dec. 23 Mitten Bk & Tr.......... 60c .. Dec. 16 Nov. 30 
pow be-all we 8 De ee Ret. 1s | Kimberly Ch Gorp.-...-idme .. Jan. 3 Dec. 13 0 divd oblig. . $2 S Dec. 31 Dec. 23 | No Cent Texas Oll........ 10c .. Dec. 16 Dec. 2 
yg ~ peta ; @ Dec 31 Dec. 21 PMN os Ac ccegiasisca $180 @ Jan. 2 Dec. 12 | Rickel (H W) & Co. .8¢ § Jan. 15 Dec. 20 | Pac Am Fisheries......... 25e .. Dec. 16 Dec. 2 
Asso Invest ....... 2.8 ew OZ RR 2, eo eee “50 Jan. 1 Dec. 16 | Rike-Kumler C 25c Q Dec. 11 Nov. 27 | Pennroad Corp .......... 20c-.. Dec. 28 Nov. 22 

IO Fe OO... cee Q Dec. 31 Dec. 21 Kings Co ao errr. $1. Q Jan. ec. ea ee eee 5 I eg ‘ 

Pp 16 Nov. 25 O 3 Tubize-Chatillon 7% pf..$1.75 .. Jan. 2 Dec. 10 
.. Nov. 15 Nov. 15 0 7% pf B..........- $1.75 Q Jan. 1 Dec. Royalty Income Shs, A..1.39c ov. et. 31 a7ekek an 
Atl Masasent Go. @ jan. 2 Dec. i7 | Do 6% pf C........... ‘30 Q Jan. 1 Dec. 16 | San Carlos Mill Co, Ltd..20¢ M Dec. 15 Dec. 2 | Welch Grape Juice ....... 50c .. Dec. 15 Nov. 20 
ob > x " 5 ican Nov. 30 k 
Atlas Corp pf, A... Q Dec. 2 Nov. 20 Do &% pf D $1.25 Q Jan. 1 Dec Schiff Co Q Dec. 15 N 30 Stock. 
Bango-Hy-E 6% pf, Q Jan. 2 Dec. 10 | Koloa Sugar ............. 50c M Dec. 31 Dec. 24 wT ee .$1.75 Q Dec. 15 Nov 30 | Columbia Pictures, new..2%% S Feb. 3 Jan. 
Do 7% pf....-. oti Q Jan. 2 Dec. 10 | Koloa Sug Co, Ltd....... 50c M Nov. 30 Nov. 25 | Sec Twin Bell Syn........20¢ M Dec. 15 Nov. 30 ae ee Sie 8 Aus. 3 July E 
y D 16 Lake Shore M, Ltd....... 50c Q Dec. 16 Dec. 2 Simon es B Brewery .2¢ Q Nov. 30 Nov. 22 : x 
Eeclusun ae Ges tip noes Lasalle & Koch pf $1.75 Q Nov. 15 Nov. 14 | Siscoe Gold M, Ltd. die @ Dee. 16 Nov. 9 | Sate Stew Be ......-- . a 2 a 2 
Binghamton Gas Works a a re L z Light 7%, << See $1.75 Q Jan. 1 Dec. 16 me Alsop Paint and Maryland Fund, Inc....... 3% .. Dec. 15 Nov. 30 

— ‘als = Rapeinenees 31°62 meme eo Le ° ees BS iptemee-winlaee 3 3 = ; — 18 oe ay -. atk te Q Dec. 2 Nov. 15 Special. 

| a apeeeere $1.56% Q Dec. 2 ....... r aylor......... an. ec. merset n ight. & S Dec. 2 Nov.15 | Du Pont (E I) de Nemours* 

Do a5 pee. La MB. Ascowse ynehburg & Abingdon 7 sia «ee So —— aa Elec & Trac ae ae ey ener Dec. 27 Nov. 27 
Boston Wharf........... $1 S Dec. 31 Dec. 2 aa on wems 3 . OV 

Manisch’tz (B) pf......$1.75 Q Jan. 2 Dec So Porto Rico 8. 50e Q Jan. 2 Dec. 12 Initlal 
—— Woven Hose & iD S Dec. 16 Dec. 2 | Mapes Cons Mfg......... c¢ Q Jan. 1 Dec. 16 | Do .$2 Q Jan. 2 Dec. 12 | Columbia Pic, new ....... 25¢ Q Jan. 2 Dec. 18 
Budd Realty Corp......... $2 Q Dec. 2 Nov. 26 | Maryland Fun Inc..... Oc Q Dec. 15 Nov. 30 Spur Bist (Nashv, Tenn). .75¢ Nov. 30 Nov. 22 | Krueger Brew Co ........ 25¢ Q Dec. 16 Dec. 2 
Budd Wheel 7% pf...... $1.75 Q Dec. 31 Dec. 18 | McCahan Sugar "Ref ““ M pf, Std Oil of Ky.......... -25¢ Q Dec. 14 Nov. 30 | Mueller Brass ............ 20c 3 Dec. 2 Nov. 20 
Gatien tne... 50c Q Jan. 2 Dec. 21 $1.75 Q Dec. 2 Nov. 20 | Susq Ut Co ist e-. $1.50 Q Dec. 2 Nov. 20 | Rem Rand 5% pr pf new.31\c Jan. 1 Dec. 10 
Can Cottons, Ltd......... $1 Q Jan. 2 Dec. 13 ents Fire Ins Co (Den- Sutherland Paper . 10c BM Dec. 23 Dec. 13 Do 5% pr pf new..... 314%c Q Apr. 1 Mar. 10 

Do pf 1.50 Q Jan. 2 Dec. 13 ~? ME ere 0c Q Nov. 15 Nov. 10 Teck-Hughes Cid Min, Ltd.10c Jan. 2 Dee. 10 0: OP GE BOW occsecianczs 8S Apr. 1 Mar.-10 
an aan 75e Q Jan. 1 Dec. 14 Mich Steel Tube Products..25¢ .. Dec. 10 Nov. 30 Texas Utilities Co 7% pf. *. 7 Q Dec. 2 Nov. 21 Roan Antelope | “Cop (Am 
pont — ahaa "40¢ Q Dec. 2 Nov. 15 Missouri Uuitities Co 7% pf.. Q Dec. 2 Nov. 24 Title Ins Corp of St i. c¢ Q Nov. 30 Nov. 20 GD: ccoukena pauuee ee 7 Nov. 30 Nov. 22 

6, Lid........ : é Mo Utilit BE. cccces $1.75 Q Dec. 2 Nov. 21 Tri-State T & T bin 6% os 15e Q Dec. 1 Nov. 15 
ons Oi ms. pt... Li —s @ Dee. 31 Dee. © Monroe n Soc puaanaea 15e .. Dec. 1 Nov. 20 | Tyer Rubb 6% pf....... $1.50 Q Nov.15 Nov. 9 Sxtertn, 
can, Pw Co. Lid 6% f. $i. 50 De 2 Nov. 15 Do $7 $1.75 Q Dec. 1 Nov. 20 Underw-Ell- Fisher pf....$1.75 Q Dec. 31 Dec. 12 El & Music Ind om shrs).24c .. Dec. 3 Nov. 26 
Cent Ill Lt 6% pf P3150 3 <= man tA Morris, Fin ay ae $1.50 8 Dee. 33 Dee. 3 Un Dyewood pf... -$1.75 Q Jan. 2 Dec. 13 | Unilever n v.............. 2% ++ seeee tetas 
ee | Pee 7 P ¥ | BP Me ob 666.0006600000088 IC ec. ec. n Lt & Rwys Co (Del) 

DO TH PE... 2002. cecceee 1.75 Q Jan. 2 Dec. 14 NE hh ft inn 4:40 $1.75 Q Dec. 31 Dec. 21 1% f P ‘ Increased. 

pone oo ay eeten.~ g = 2 oe & | moter’ Win Corp........... 20e Q Nov. 30 Nov. 23 Do 6.36% pf... “a M Feb i Janis | Am Bee 2 MH, Bs. s0scex | o 2 ho. & 
D of 4 Mutual Tel (Hawaii)...... 8c M Dec. . 9 ‘ 4 Am Surety ret Try -» 2am. Yec. 1 
Ches & Ohio Ry..... -70c Q Jan. 1 Dec. 6 | Nat Cas Co (Det)........ 10c .. Dec. 15 Nov. 29 pe 4 4 3 sine & = Z — 13 | Consol Paper .........::: 25¢ Q Dec. 1 Nov. 20 
Chestnut Hill Rail..... ..75¢ Q Dec. 4 Nov. 20 Nat Cred (Seattle) 5% pf.$1.25 Q Nov.15 Nov. 1 Do 6.36% pf 53c M Mar. 2 Feb 15 Cont! Diamd Fibre........50c .. Dec. 30 Dec. 16 
Chi Dist El Gen $6 pf...§1.50 Q Nov. 30 Nov. 15 | wat) Oats Co..........- .25c -Q Dec. 1 Nov. 20 Do 6% pr pf... 50c M Mar. 2 Feb. 15 | Globe Underwr Ex ..... 35¢ Dec. 16 Dec. 2 
Chi Rivet & Maca...... ote Q vec. 14 Nov. 30 Neisner Bros, Inc......... 25¢c Q Dec. 14 Nov. 30 Do 7% pr pf. 58%c M Apr. 1 Mar 16 Jaeger Machine ... .15¢ Dec. 2 Nov. 25 
Cin, NO 1 T P Ry....... 4 8 Dec. 26 Dec. 4 | Nat Sugar Ret SEOIIE PR 50c Q Jan. 2 Dec. 2 Do 6.36% pf : 83c M Apr. 1 Mar. ig | Kennecott Copper ........ 20c .. Dec. 26 Nov. 29 
Do 5% pf............. = 9 De. & De. ¢ | oe Eee Se...... 1.50 Q Dec. 30 Dec. 10 ¥ 2 Seeenneee 50c M Apr. 1 Mar. ig | Denn Water & Power...... a .. gan. 2 Dec. 18 
Citizens Tr scatPitis, Pa).$1.50 S Nov. 16 Nov.12 | n‘y & Har RR Co..... $2.50 S Jan. 2 Dec. 14 | Union Pat R Pe i 50 : I 9 | Rapid ee teens 80c Q Dec. 15 Dec. 1 
Cst Co G&E Ist pf...... $1.50 Q Dec. 16 Nov. 25 2:50 S Jan. 2 Dec. 14 pf ae nr 82 g Jam. 2 Dec. 2 | Urderwood El F. 62%c .. Dec. 31 Dec. 12 
Compo Shoe Mach. eer 12%e Q Dec. 2 Nov. 23 | wy shut Tel Co...” ise 8 Jan. 2 Dec. 31 | united Blastic 007° °°'3 S Jan. 2 Dec. 2 ; Oe ae % F 
Cons G & & Pow : N Y¥ Transportation....... Q Dec Dec. 13 | Unit G&E eae Wc Q Dec. 2% Dec. 5 |. Accumulated. 
oP agg scetceroensen sim g jan 2 Dec 4 | Newark Tel (Newark, 0): ‘$1 Q Dee 10 Nov. 30 Un a, Gp non-eum pte it ie 8 — ; ec 4 Acogia ane Ref, Ltd, ee 
ee ee . . | ' VERSA 5 an. c. mt “ Steet eee e eee enes . ov. 
Contain’ Corp pf......... $1.75 Q Dec. 31 Dec. 11 | Nise SB Corp pt. A.----$1.00 S Nov.2e Novus *- :  sapeeiat eee sins & 782 2 Dec. 6 Alabama Wai Sve $6 bf-$1.50 .. Dec. 1 Nov. 20 
Continent Stl 7 ee ees 1.75 Q Jan. 1 Dec. 16 | North Cent Ry Co......... $2 S Jan. 15 Dec. 30 | veeder-Root SE aa Soe Q goa 2 Dec. 6 Albemarle Pap M 7 f $1. 4 Dec. 2 Nov. 25 
Delaware & B Brk RR Co.$2 Q Nov. 20 Nov. 18 | Northern RR of NJ 1% gtd.$1 Q Dec. 2 Nov. 20 Victor M’shan Go 7% vt. oO, oe ¢ — * nag 16 Aluminum , a ot im Por. = -- Jan. 1 Dee. 14 
Dom Bark of Con...... 50 Q Jan. 2 Dec. 20 Northl’d Greyhound L..$1.50 .. Dec. 16 Dec. 6 Virginia F&F $6 pf. ‘$1 "50 G Dee. 2) mee Eo Bklyn & Q T: Jan. 2 Dec. 16 
Does SD we. A. OL. pe! Nov. zt Do $6.50 pf, Ser 1...$1.62% Q Jan. 2 Dec. 20 | waldorf System I2ige |... Dec. 20 Dec. 19 | Budd Wheel 1% pes. 35° See. 38 
u Pon de Nemours ‘0 ec. Ov. fi Northwestern Tel Co. 1. S Jan. 2 Dec. 16 | Walker (H)-Good’ham | Chadwic ov. 15 Nov. 9 
RE ere $1.50 Q Jan. 25 Jan._10 | Northw Ut,Ltd,6% pr on fe Q Dec. 1 Nov. 27 a (H)-Good’ham & an i ie. Stee. Contain Corp pf Dec. 31 Dec. 11 
Eastman -Kod Co....... $1.25 @ Jan. 2 Dec. 5 | Oahu Ry & Land M Dec. - 9 | Waimka Sugar .). 1.) |" Ste. Nov. a0 Nov aa Continental Stl pf | Dec. 20 Dec. 10 
tent eee ewe eens : an. . Oahu Sug Co, Ltd. M Dec. 15 Dec. 15 Ww Ri ¥ : 7 ar Corrug Pap Box, Lt 
Elec Cont “& ‘Mfg... S0c Q Jan. 2 Dec. 20 | Oetivie Fi Mills pf. Q Dec. 2 Nov. 20 | ware Riv RR gtd...... ees S yen. 2 Dec. 20 of wh owsedigrette $1.75 .. Dee. 2 Nov. 10 
—ae eee 25c .. Dec. 2 Nov. 20 Okla G&E 6% pf. Q Dec. 16 Nov. 30 "or ~ Sapa iaeate $1.25 S$ Jan 2 ac 30 Dejay Stores, A......... 11\%c Jan. 2 Dec. 16 
ince sie ked oe --$1.75 Q Dec. 2 Nov. 20 Do 7% p Pea Q Dec. 16 Nov. 30 Weyend § Mfg ‘pi. 21-3 g jaa. 3 Dae 0 Indiana Hyd-Elec Pw 
omen gi F err $1.50 Q Jan. 2 Dec. 16 Omnibus Corp Q Jan. 2 Dec. 13 Wuer On Ge... 25e @ jan. 3 De 13  Y tome ppp sy Tye .. Dec. 16 Nov. 30 
Equity Corp $3 pf....... STige . Dec. 2 Nov.15 | Oneida, Lid. te Q Dec. 14 Nov. 30 | Wright Hargr Mines, Lid.10c Q Jan. 2 Dec. 10 | M&y Hos Mills pf ...... pay «- Dec. 1 Nov. 
aoe 6 Pay ER is wid. 8tige G Dee. 10 Nov. 30 | Qnemea Sug Co. M Dec. 20 Dec. 9 | Zellers, Ltd, 6% pf...... $1.50 .. Dec. 30 Nov. 30 | Nassau & Sut Ltg 7% pf. .75e .. Jan. 2 Dec. 16 
Essex & H Gas Co......... $4 S Dec. 2 Nov. 21 Oriental Cons Min........ .. Nov. 30 Nov. 21 ; N_W Pub Ser Co 7% pf. =. 31 Dec. 2 Nov. 20 
Florsheim Shoe, r3 Daaennite 25c Q Jan. 2 Dec. 14 Pac & Atl Tel Co......... S Jan. 2 Dec. 14 Do 6% pf. - Dec. 2 Nov. 20 

>; eae arr 12%c Q Jan. 2 Dec. 14 Pacific Indemnity......... Q Jan. 1 Dec. 14 Associates Invest. Dec. 31 Dec. 21 Oneida, Ltd, 7% ‘pf... i. 87% Dec. 14 Nov. 30 
= As bw —_ "OO ~ Q Dec. 30 Dec. 13 Pack Mach co ee By g seg 2 Hov. 20 Autom Vot Mach Jan. 1 Dec. 20 | Sandusky Bay Bridge Co 

rs olding orp asa- Paterson & Pas G & E.$2.50 ce 3 ov. 21 alifornia Ink .. Dec. 16 Dec. 6 % DP .50 .. Dec. 2 Nov. 15 

dena, Calif) 6% pf....$1.50 Q Dec. 1 Nov. 20 Patterson-Serg’t .......... 25c Q Dec. 1 Nov. 23 Chi Rivet & Mach Dec. 14 Nov. 30 St L Screw & B 7% ‘pf. ‘$1. 75 .. Nov. 30 Nov. 25 
First Nat Stores........ o2'4c Q Jan. 2 Dec. 9 Penna Power Co $6.60 pf..55¢c M Jan. 2 Dec. 20 inNO& Ten Pee Ry... Dec. 26 Dec. 4 Sorg Pap 6% pf.. ae epee 
ee SS eee $35 ¢ —_ ; + Do aS pt Eee eae = & a : 4 Kastman K 2 Jan. 2 Dee. 5 Swan-Finch Oil pf.. 87 -. Dec. 16 Dec. 2 

| e an. ec. o % errr ic ar. eb. Florsheim Shoes 4 25: Jan. 2 Dec. 14 Uni Wall Paper Fac pr 'pf.. 6 .. Dec. 2 Nov. 20 
— ye ae $ Dec. * — + pee $6 es newt areeaen ve] 3 a. : 4 kk rer 12% Jan. 2 Dec. 14 Vichek Tool 7% pf.. $4 .. Dec. 31 Dec. 24 

50) oc ee ' Jan. . enn Ss ee z an. 5 Goebel Brewing 169¢ Dec. 20 Nov. 20 ee Wer Gin accciscvadace $20 .. Dec. 31 Dec. 24 
Grand Val Brew Co....... 10c .. Dec. 23 Dec. 3 re Drug _ Fig-a. deegeai 25¢c Q Jan. 2 Dec. 2 Gt Atlan .. Peeitic Tea. 25c Dec. 1 N 22 
Gt “- & Pac Tea....... $1.59 Q Dec. 1 Nov. 22 6%% pf.......... WW - 16 Dec. 2 Heyden Chemical ...... 25c Dec. 2 Nov. 26 Irregular 

RE MM coer aahite own dnae 1.75 Q Dec. 1 Nov. 22 Peoples Tel Corp 7% pf..$1.75 Q Dec. 1 Nov. 30 | Inti Mining ............) 5c Dec. 20 Nov. 29 Natl Sug Ref N J....... 50c Jan.2,’36 Dec.2,’35 
Gt Seertbecn RR 5c Q Dec. 2 Nov. 20 Ss Ere 25c Q Jan. 1 Dec. 11 Kaufman Dept Strs..... 20c Dec. 16 Dec. 2 Liquidating 
Gt West El-Chem........ -- Dec. 15 Dec. 5 a) rrr $1.75 Q Jan. 1 Dee. 11 Kekaha Sugar ......... $2.40 Dec. 2 Nov. 15 | a . 
Gt bang | Elec- Pw $0 pr. P§i 50 3 —. ; — = Petrol & tyes. 4 se sveccee c o Ree. 4 pee a Kress (6 H) & Co......... $1 Dec. 10 Nov. 30 es Gas Co of N deseo on. e 
Green Mount Pw $6 p ec. ov. 15 | Petroleum Exp, Inc....... c ec. 1 2. Lake Shore Mines, Ltd. ..50c Dec. 16 Dec. 2 oy EE Sr vernewraess = 
Greene Co S Dec. 19 Dee. 13 Pfaudler Co 6% pf...... $1.50 Q Dec. 1 Nov.29 | Lord & Taylor ........... $5 Dec. 17 Dec. 2 Reduced. 
Greenwich W&G & 6% pf. Te Q Jan. 2 Dec. 20 Phila, Balt & Wash RR.$1.50 S Dec. 31 - 16 | Monroe Loan f, A...15c De Nov. . 
Hammermill Paper ....... .. Dec. 2 Nov. 15 hil, Germantn & N RR.$1.50 Q Dec. 2 Nov. 20 — Finance, i riten ee Oc Dec. 31 Dec. 3 Morrell (John) & Co...... 60c Q Dec. 14 Nov. 30 
Hawaiian Agric .......... Oe M Nov. 28 Nov. 21 Phila & Trenton RR. Q Jan. 10 Dec. 31 ek RR area 0c Dec. 31 Dec. 21 ‘Payable in preferred stock in settlement of all 
Hawaiian El, Ltd......... 15e M Nov. 20 Nov. 15 Pioneer Gold Mines of B. C.20c Q Jan. 2 . & Peop aa Stores .50c Jan. 2 Dec. accumulations up to and including Dec. 31, 
Heyden Chemical ........ 25¢ Q Dec. 2 Nov. 26 Pittsburgh, Youngstown & Pioneer Mill, Ltd..... 20c Dec. 2 Nov. 21 *1-55th of a share of General Motors common 
Honolulu Gas, Ltd ....... 15c M Nov. 16 Nov. 12 Ashtabula Ry pf. $1.75 Q Dec. 2 Nov. 20 Rickel (H W) & Co....... 4c Jan. 15 Dec. 20 each share of common stock of du Pont de 
Honolulu Plantation ..... 15c M Dec. 10 Nov. 30 Powdrell & Alex......... 25c .. Dec. 16 ; 2 Sutherland Paper ........ 0c Dec. 23 Dec. 13 Nemours & Co. 
Hudson Co Gas Co........ eer Was 2 ee OF Perey $1.75 Q Jan. 2 Dec. 16 Title Ins of St Louis.....25c Nov. 30 Nov. 20 tLess Federal taxes. 
Humble O & Ref......... 25c Q Dec. 26 Nov. 26 Pub Ser Elec & Gas Co Oe © E.. wsnscdceves 50¢ Dec. 24 Dec. 6 §Dividend of 54 shares of Republic Insurance 
In Credit Co of Lynn....25¢ Q Dec. 2 Nov. 15 1% pf.... ..$1.75 Q Dec. 31 Dec. 2 Vapor Car Heating. benes .$2 Dec. 10 Dec. 1 Company of Texas for each 100 shares held. 

DO FH Goon cccccececs yc Q Dec. 2 Nov. 15 | Do $5 pf $1.25 Q Dec. 31 Dec. 2-| Veeder-Root, Inc on Nov. 30 Nov. 16 **Plus accrued dividends. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR 


the name of the firm in the index making the market. 


UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
Prices are as of close of business’on Tuesday; Mid-West and South, Monday. 








- FOREIG ) 
Matured and Defaulted | 






































FOREIGN SECURITIES (Cont.) 


Key Bid. Offer. 
15 Poland 6s, 1920-40, small.......... a 79. 
15 Reichsbank shares ............... 18% 


17% 
49 Rhein Westphalia Elec. "Pwr. 78,'36 5 35% es 
Eas ’ 

















All 
ARKANSAS 


Municipals 



































GOVT. AND MUNICIPAL BONDS (Cont.) 

Key. Bid. Offer. 

FLORIDA (Cont.): 

107 Dade Co S/D No 13 old 6s 
APDCA ose 

















Atlanta 


Cincinnati. 
z, Redwood 
aza 7100. 


2-21 


91. 
9—Fuller, Crutte 

















15—Cari Marks & 
N. Y. 
ig Gaile as. 


Sys. N 4 
17_Steeiman & Bi 


Jersey City. 





& 
Sales. Dighs 4. 100. 
hone DI 


. HAnover 2-7500. 
Bee Page 736. 
18—Outwater & Wells, 15 Exchange Place, | 





326 Walnut St. 
0560, 214 | 
St.. Baltimore. Phone 


I Waltes S. Place & Co., 35 | Gemqrece St., | 
Board 7140. | 


Boston. Phone HU 
8—Harder - Mengarelli, Inc., 602 State) 
Tower Bidg., Syracuse, N. ¥. Phone} 


nden & Co., 120 S. Lal 


Salle St., Room 1252, Chicago. Phone 


Dearborn ; Milw., Marquette 3372; 
St. ay Chestnu t 4640; Kansas City, | 
Har m 2501; A. 7 & T., Chi. 

li—Samuel “Brothers, 2 Rector St., N. *y. | 
Phone D igby 

i2—Baar, Coh Co., 1 Montgomery St., | 
Jersey Cit - Phone REctor 2-4920. | 
Bergen 4-34 A T.T.Tel. JCY 1596, | 
See Page us } 

4—-Beaine Broadway, 


Co., nes 32 sop an eaewer. | 
0 mes Phone State | 


694. See above. 
16—Burnett & Van Tuyl, 60 Wall St., | 
Phone oe neget 22-6622. woop peti | 


rkins, ‘e Breet > 
T.&T. Ni it bri 


Phone Bergen 4-8900; 


27—Moore & Hyams, 610 Common St., New | 
Phone Ra. 7386. A.T.T. Tel. | 


28—T. J. Feibleman, Carondelet Bidg., New 
Orleans. hone Raymond 3329; 
A.T.T. Tel. NO 95. } 

~Goosee™. Meeks & Co., 50 Pine St., | 

Phone JOhn 4-4560. 
South Texas Bank | 
Phone L.D. 323; | 


30— sanebie & Co., 
Bldg... San Antonio. 
A.T.T. Tel. SA. 2. See Page 735. 
$1—Whitlocic, Smith & Co., 1446 Penobscot | 
Pas: . Detroit. Phone CH 4900. See 


Pa 
s_Enyart, Van Camp & Feil, Inc., 39 So. 
La $ Same St., Chicago. Phone Andover | 
A.T.T. CGO 965. 


Orleans. 
NO 298. 












2424; 
34—Vinson- Hill, Inc., 305 Boyle ete 
Little Rock. Phone 5174-5; L.D. 
.T.T.Tel. LR 7. 
36—Lancaster & Norvin Greene, Inc., 30 
Broad St., N. ¥. Phone HAnover 2-| 


37—DuBosque & Co., 25 Broad St., N. Y. 

hone HAnover 2-0360. 

K. Ewing Co., Inc., 130 W. Com.- | 
merce St., San Antonio. Phone Fan- | 
nin 6 L. D. 537: A.T.T.Tel. SA.13. | 

39—Lamar, Kingsion & Labouisse, 1,247 
Canal Bank’ Bld New Orleans. 
Phone Raymond 48; A.T.T. NO 94. 

40—Clement A. Evans & Co., 1010 First | 
National Bank Bldg., Atlanta. Phone | 
Main 1922. 








/ mite. } —— Phone 6-4360; 
Memp. 
“1-uaw. “0 Wright & _ x 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 
48—Herbert H. iieanet & Co., 123 So. 
Phone Pen. 6161 and | 


road Phila. 
Race 1; N. ¥., HAnover 2-4120. 
49—Herzog & Co., 30 Broad St., N. y. | 
A. T. T. Tel. | 


Phone HAnover 2-1226. 

Y 1-84. See above. 
50—Seddon, Morfit & Harvey, Inc., 320 No. | 
4th St., St. Louis. hone Central 
8116; A.T.T. Tel. STi 67. 


51—W. L. Lyons & Co., Kenyon Bidg:. | 
Louisville. Phone Jackson 1101; | 
217. See Page 735. 


52—Scherck, Richter Co., Landreth Build- | 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., | 
Little Rock. Phone L. D. 6; A.T.T. 


Tel. 
54—Winslow & Co., 49 Pearl St., Hartford. 
ybolt, Inc., Third National | 


Phone 7-3164. 
nk Blag-, be Springfield, Mass. Phone | 


55—Seybolt & Se 
PST 

56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay "17-3290. 

58—C. H. Berets & Co., Inc., 120 Wall Ss.. | 
N. Y. Phone ANdrews 3-8732. A.T.T 
Tel. NY 1-632. 

58—Putnam & Co., 6 Central Row, Hart- | 
ford. Phone 5-0151. 


85—Peltason, 


735. 
tien ig os & Troster, 74 Trinity 


100—Pierce-Biese Corp., 
Bank B 


Blidg., Jacksonville, Fla. Phone 
5-3680; L. D. 47. A. T. & T. Tele. 
VL 181. See above. 
(2—Thomas M. Cook & Co., Drawer B-4, 
est Palm Beach, Fla. Phone 8188- 
8189. See above 
| 105—Watkins, Morrow & Se. Inc., Wood- 


aie ~~ a Co., 
i -—~ Miller Co., 


L. 
108—Dee & Co. ™ Harvey -_ * 
142—Randolph & 


| 147—The Royal aoe Corp.. 


Dollar Bonds and Coupons 9 Rhein Westphalia Elec. sesseses 9OWF 
15 Russian Kerensky 5s, 1917 ........ Bought—Sold—Quoted 106 Daytona Beach APDCA - 65 
M. Ss. Ww lE N & co. 15 Russian War Loan 5%s, 1915-16.. \ % SCHERC RICHTER COMPANY aad peyrene Beach 5s or 2 APDCA.. 66F 
Members N. Y. Security Dealers Ass’n. 42 Russian Impl. $ Loan Ss & Sis. 14 1% K, rH Desote emus: ous, Be secicomnneld 4 
25 BROAD ST., N. ¥. . oe i -- ah 9% Kentoeth Buiding. 102 DeSoto Co. Hway pds (20M)...... OW 
Bet, i315 4. T. Tel. NY 1-1997 is Tyrol Hydro Biec: Power 7s, 1952. Ts 80 oe eee 106 DeSoto Co. = : B 58 
'— BRANCH: 530 W. 6th ST.. LOS ANGELES —} - Fowl pues rg e 38 107 DeSoto a. ten. be ar 
and @& 4 unedin C/D 6s — Ow 
FOREIGN SECURITIES ae ete 5% and 6% | 4, | GOVT. AND MUNICIPAL BONDS (Cont.) | 47 Everglades D. D. 5s la (a7 
Key. Bid. Offer. I Fi. n0nneevivispecces 86 86-88 Key. Bid. Offer. 11 Ft. Lauderdale Harbor 6s......... ow .. 
15 Alpine Montan Steel 7s, 1925-55... 87 90 <© Warttombers Ts, serial ....0002... 312 ARKANSAS (Cont.): i & Ga eee oe 
is Austrian dollar bond coupons...... OW 2 Arkansas Hway rfdg., A. 4s .... 88% 80% | 106 Ft. Lauderdale ; 
i ini” Cina di eee IQ 3 rkansas Hway. rfdg., A, 5s..... 7 Ft auderdale Imp 30144F 
- eee Power 6s, 1953. + 13% C A N A D 1 A LAN 64 Arkansas Hway. pride. 58, Series A 9c és 108 Ft. Lauderdale Impvt ie 
r ~ — 63 Arkansas Roa ist. g . 107 Ft. Myers Imp 554F 
3 pee dollar funding : 5s, 1951..... ‘oe » GOVERNMENT, MUNICIPAL & CORPORATION | 64 Arkansas Road Dist. rfdg. 35, A 107 Ft. Pierce Imp. 6 25K" 
4 . “a . /1s POSTEO ets c 107 Ft. OOS Bee Bet. Gh... 2c ccccc 284F 
15 British Goat taguntrat ip. ie: see 5 SECURITIES 50 Arkansas Roads Ser. A, 3s, 1949. 74% 75% | 11 Ft. Pierce 6s, actual ow 
15 Budapest 6s, 1962 .......... eee Oe Private wire connection detwoon New York, 34 Benton Co. Courthouse wts....-... OF .. 47 Frostproof Imp. 6s Ow BW 
15 Buenos Aires scrip . : 46 49 Montreal and Toron $4 Black Spice D. D. (Lawrence Co.) 30F 11 Glades Co. Hwy. 6s ererre ws 
15 City Sevings Beak 7s, 1953 ee 2 45 ROYAL SECURITIES CORPORATION = Eldorado ‘Schoo! rag. 7 i60- ey a ue Gates Qo. Hway. bonds (5M) 54 
15 Colombia scrip ..... 6... -cecceeueee a . ei SA eT aerees, 
16 Cube Moreen costal Dis, WeeN!.. 100 BROADWAY, NEW YORK ff + — fie > See, tes re e 4 
15 Cuba Internal 5%, 1900 .......... 87% 91% y st terse seer esseeee 100 Haines City 544s, 6s, any APDCA. 30F 
49 European Electric A rights. 4 i, | RECTOR 2-660. BELL SYSTEM TELE. N.Y. 1-208 | 58 Jonesboro Spec. School Dist.4i4s,'42 12F 11 Hernando Co. Hwy. 5%,....... . 56% 
15 European mites. & Inv. 74s, 1966, 53 Little Rock fdg. 44s............. 45% 100 Hernando Co. Hwy. 514s, 6s, any.. 57 
aactee 51 “ Littl ad B/S Funding 4148.. a : 107 Hernando Co. Hways +? -oe STF 
: * 46 4 , d oc /O 5s......... . 107 Hialeah Imp. 6s 21144F 
13 permeeeisy as * “Ts, 1963... > 3% CANADIAN SECURITIES 64 Little Rock S. I. D. No. 508 5s... 97% . 107 Highlands Co. Road 6s “) 90” 
15 French 4s, 49%, 50% DOMINION ISSUES: 34 Little Rock Special Sch. Dist...... 92 . 47 Hillsboro Co. R/B Dist. 6s ... OW BW 
15 French 4 *o3d, A. 52% 54 147 Dom. of Canada 2%s, 1945 96% 97 G4 Little Rock Spec. S/Ds, 1936-41. .4.60% . 100 Hillsborough Co. 8S. R. & B. D. 
15 French Premium 5s, 6616 68 147 Dom. of Canada 4s, 1960 .........106 106% 34 Little Rock St. Imp. Dist No. 508. 98 . ©. 2, SYS, aNny.........06. . Ow 
15 French 5%, 1937...............++- fs) BW | 147 Dom. of Cenada 5s, 1937 .........105% 105% 52 Long Lake D/D .........-....... . 107 Hollywood Impvt. 6s 44% 47 
5 German dollar bonds and coupons. OW PROVINCIAL ISSUES: 52 Mississippi Co. D/D No 17...... 414F 424F 
15 German redemption | loan w. rts... 45 147 Alberta 414s, 1961 —— 92% + mer a gre a. Dists......... 70F ° a 
. oe oe or aa 147 British Columbia 418, 1955 .|....| 96% 97% | $4 North Little Rock Schools .|...... 70K Active Market 
yeahs ; : 4 itob << { napa e rE , 
1b Hovane Bice gg ais “ha hy | HE Marilee ie Boag A a |S Bara deme Nog gees von 3 in all 
15 Honduras Internal 3s....... 6 147 Ontario 4148, 1958....... *1 1 108% 7 fa eee ee 5 
15 Hungarian Cent. Mut. Gr. 7s, i937 41 43 147 Quebec 4%8, 1950 ete 109 [rere tng MD avccseress ® F L O R I D A 
15 Hungarian Consol. Munic. 7s, '45 27 30 147 Saskatchewan 4%s, 1960 '. 94% 95% 52 Bulls . serceccees GME 
15 Hungarian dollar bond coupons.... OW .. ws "SASS ATSS 64 Pulaski County Jail 5s........... 4.90% Municipal Bond 
5 & po unicipa onds 
CORPORATION ISSUES: 34 Pulaski Co. Spec. Schools........ 8 
- 147 Calgary Power 5s, 1960. 95% 96% 64 Pulaski Co. Rd. Dist. No.10 funded 85F THOMAS M. COOK & COMPANY 
——Foreign Securities—| 147 Canadian Int'l Paper 6s, 194 . Se, OO ee See eS. ee, WEST PALM BEACH, FLORIDA 
g [— Saas Bee S Harbor ies 1961. s. & 58. Ross D/D'of Clarice Go... q i A. T. & T. W.P.B. 82. Long Distance 81 8% 
Bonds and Stocks 9 SP wee + A gg EE. 9% 80% | 45 St. Francis Levee Dist. Sigs... 102 104 
| 147 Consolidated Paper bus. "i96i: «a & 19% 52 Salt B D/D Ow 
Est. i | 22 Dominion Gas & Elec. 6%s, 1945.. 84 84% , So Paes gg Ped ped ceses . 108 Hollywood Impvt. cake 
147 Dominion Gas & Elec. Sigs, 1945. 864 87% 85 Southeast Arkansas Levees ...... 107 Hollywood Harbor 6s scaccn wae 
| 147 Donnaconna Paper 5%s, 1948 as 4112 43 34 $pnin dale Paving Dists. ......4 a: + OW 108 Hollywood Harbor 31% 
ERIO, | | 147 Duke Price Power 63." i966... 103" 103% | 54 Texarkana Schools .............-. uF 107 Homestead 5%4s-6s J ow 
| 147 ke St. John P. & P. 614s, 1947.. 69 108 Kissimmee ..... . 30% 
| 
147 Macla bec Pi ; 7 k . Rd. & Br. Dist. N . 74H ; 
| SPECIALISTS IN eet! sonos || 1 Maple Lest Milling Sue tous. St FLORIDA BOND “Tot Lake Go. R/B Dist. No. s-0-i0... Gor | 
| 30 BROAD ae: HAnover 2-1226 | 147 Massey Harris 5s. 194 -. 88% 89 B % 108 Lake Co. Rd. & School Dists 7% 
| Te 'eletype, N. Y. 184 | 147 Montreal Island Power oy. ‘1957. -10384 =... 100 Lake Wales a or 68, any APDCA SAF 
Sa OED I i I AOE AD: 147 Southern Canada Power 5 . 105 106 47 Lake Wales ow 
147 Winnipeg Electric 58, 1935 |....... 98 99 PIERCE - BIESE CORPORATION it Lake Worth Inlet SYS... see eeeees ow 
15 Hungarian Dis. & Exch. Bk. 7s,'63 37 39 * U. Ss. GOV 108 Lake Worth Inlet Dist 65 
5 Hungarian Italian Bank 7%4s, 1963. 40 43 e Be T. AND MUNICIPAL BONDS JACKSONVILLE 47 Levy Co. Road 5s. 87 
15 Hungarian Land Mortgage Institute ALABAMA: T Orland Mi - = cae pg Me _— oes ™ 82% 
am: 1 27 30 s , , ampa rlando iami am. ores Imp. 6S............ oe 
5 I Farbenindustrie shares....... 13 13% ; Alabama’ Counties, all’ iasues Ow P Key Number 100 > Gosemenes Co. Bway. APDCA eS 
5 Italian Consolidated 5s 42 105 Anniston, all issues “tes . F 106 Palm Beach Co. BPI -.. OW 
13 Lithuanian Liberty Loan 5s, 1935. 105 Bessemer. all issues __ 107 Palm Beach Co. BPI 6s ..« 42F 
15 Lower Austrian Hydro-Elec. Pwr. 105 Birmingham. all issues ‘ 108 Paim Beach Co. BPI 40 
6lgs, 1944 8 88 4 Decatur, any issue _ FLORIDA: 102 Palm Beach Co. 8/D No. 1 bonds 
15 Mortgage Bank of Colombia shares 3% 4 105 Decatur. all issues 102 Avon Park bonds (25M). --+. OW M) 74 
49 Munic. G. & El. Recklinghausen 7s 30%% 32 4 Dothan, any issue............/°"": 107 Bay Co. H’way or Toll Bridge . +... 66F 108 Palm Beach County Rd. & Smee. ow 
15 National Central Savings Bank of 4 Gadsden, any issue 107 Bradenton 5'%4s-6s .. 11 Panama City 6s actual aF 
Hungary 7\%s, 1962 51 54 105 Gadsden. ali issues ....... 107 Bradford Co. Hways. ‘ridg. 6s ..... 88 106 Panama City . 43 
15 Nat. Hungarian =  Mige. 7s, °43. 48 50 4 Huntsvilie, any issue ........//. 60 Brevard Co. ..... ‘oe 47 Pinellas Co. *R B rfdg 4/5%s 77 79 
15 Nicaragua 5s, 1918 ee 105 Huntsville (City of), ail issues.... OW 102 Broward Co. Hway bds. (10M).... 44 102 Plant City bds. (15M) 57 . 
105 Jefferson County, all issues....... Ww 106 Broward Co. ...... li Polk Co. R/D No. a ae 95 
ALL 4 Montgomery, any issue 5 ow 198 Broward Co. Hway. .......... 107 Putnam Co. Hway. 5%s, 1940- 50... 82' 
105 Montgomery. al! issues ow 107 Broward Co. s/D- No. 2-3-4-5 100 St. Augustine Ser. B or C 5s,’45-55 57 
4 Opelika (City of), any issue...... ow 106 Collier Co. 1936 ‘ 102 St. Lucie Co. Hway bds. (10M) Ow 
4 Srey, omy teowe ...........00...... Ow 107 Collier Co. Rd. 6s, '40-47.... 100 St. Petersburg actual 6s, future 
105 Troy, ali issues.. ue || ow = = Co. aot 6s, 1936. - mats. re ° wee A 
4 Tessie occ co... Collier Co. R/ - 47 Sarasota Co. Hway. 6s. Ow 
eae! 105 oe. mf a paca ot pad 100 Collier Co. Hwy., future mat.....: 79 107 Sarasota Co. Hways. APDCA 64F 
ARKANSAS: ee ree tes 106 Collier Co., any mat. .. OW 107 Seminole Co. Hways. 5%s......... 84% 86 
CARL MARKS & CO., inc. 102 Dade Co. $/D No. 2 (10M) 22222222 85 107 Tarpon Springs 6s. 215% 17F 
25 Arkansas Pension 1936-41 any rate.OW 107 Dade Co. B. P. ee ° 86F 1l Taylor Co. Rd. 5s, 1937 -100' ae 
NEW YORK CHICAGO 64 Arkansas Pensions, 1936-41....... 5.10% .. 107 Dade Co. 8/D No. 2 rfdg. 4-68... 85%F 106 Union Co. . OW 
32 Broadway 208 So. La Salle St. 85 Arkansas Pensions ............... 80% .. 107 Dade Co. S/D No. 2 old” 5s or 6s 197 Union Co. Hway. 6s 66F 
52 Arkansas Hway rfdg., A, 44s. ef! rrrrrrrrr rrr rrr re 014F 100 Vero Beach Imp. 6s, any 26F 
The number at the left of the fre name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 11 Broadway, N. Y. N. Y., REctor 2-2881. Nwk., Market; 41—C. H. B. Phillips & Co., Packard Bld 60—The Ranson-Davidson Co., Beacon 
a Phone CApiial i eee st. | 3-0888. | Philadelphia. Phone F Rittenhouse 0980: Bldg. ‘Wichita. Phone 42308; L. D. 
2@—du_ Pont, somecy Co., Shawmut Bank | * ctor 2-4 | e 
a beg & Co., F wh along z- =. j me is B Boston. Phone Capital 4330;) 42—M. S. Wien & Co., 25 Broad St., Y. | “~The Small. oon gy Co., First Natl. Bk. 
y Smeg nover <- - wee FTOR Digby 4-5372. Phone HAnover 2-8780. TTS Tel. | Bld, ‘an, h a. wghone L. D. 130; 
. . . . ss~Singinnoene & Co., 61 Broadway, N. Y. | - A ee above. = q 
3—Lester, Carter Co., 209 So. La Salle St., Phone BOwling Green 9-7460. ’ 43—Robinson & Co., Inc., 120 So. La Salle| 63—Stifel, Fe Bay . Ce., Inc., 105 W. 
P Mg ey! —_ a Webb 22—-Chandler & Co., Inc., 1,500 Walnut St., St., Chicago. Phone State 0540. Adams St., Chicago. Ph. State 5770. 
meus, oe ayes, LY Philadelphia, Pa. Phone Penny-| 44—Easland & Co., 49 Pearl St., Hartford,| 64—Utrusco Corp., Union National Bank 
Grawtord eee» ere em. Als. | packer 5500;'N. Y., BArclay 7-1638. Conn. Phone 2-0151; N. ¥. CAnal 6- Bldg., Little Rock. Phone 4-1247. 
1 404 Rhod H 25—Gray, Shillinglaw & Co., American 3250; A.T.T. Tel. HFD 27. See Page| 65—kvoewi & Co., 208 E. Mason St., Mil- 
. Atlanta: es avert 3 ‘ 
hi Walnut 2218. A.T. T Tel | Trust - .. Nashville, Tenn. Phone 35. waukee. Ph. Daly 5392. See Page 735. 
Bldg., phone Wa 6-5661 ; , T Tel. 
287. L.D. 58; A.T.T.Tel. NHVL 22. 45—Builington-Schas & Co., First National | 773—W. L. Budde & Co., Inc., Union Central 


Ph. Parkway 7084-5. 
Tenenbaum & Harris, Inc., 

7L1 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

: ¥ Inc., 4th and 
Market pe. Louisville. Phone L. D. 
227. A. T. & T. Tel. Lvsl. 14. See Page 


Bldg.,Cincinnati. 


Place, 
Phone WHitehall 4- . See 
Page 735. 

1,608 Barnett Natl: 


ward Bidg., Birmin am, Ala. Phone 

34978 and LD. 4 B08, 
cree 

one 2-5126 

600 In, raham 
dg., Miami, Fia. Phone 3-2137 and 
52; A. T. & T. Tel. MMI. 18. 
West Palm 


N. Y. 
& T. 


hone 

Co., 2 Rector ,, 
Phone Digby 4-2960. A 
Tele. N. Y. 1-158. 


Beach, Fla. 


100 Broad- 


way, N. Y. C. Phone REctor 26660. 


See above. 
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Wichita Falls 4 to 0 548.6 
Wichita Falls 4 8D 
Wilbarger Co. .......+..0-0++ 





ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. 
FLORIDA (Cont.): NORTH CAROLINA ~~ 
102 Vero Beach —y (15M) ascent ails 22 17 Statesville funding 5s, 1938........ .. 99 
107 Vero Beach Imp. 6s.............. 8 17 Stokes Co. funding a at te ee Hed 
+4 Volusia Co. R/B D Samdikne wasn Ow 17 Wilkes County var. ........ssse0- oe 
Walton Co. Hwy. ous, 1945-50..... 90 Ee SE, WE 6 nas 400080enssetoen T71F 
+4 Weeees CB, TRGB c ccc cccccccccce 91 
OHIO: 
GEORGIA: 6 Ohio Municipals, any...... sg QWs 
40 Georgia Municipals, all issues.... OW .. 6 Cincinnati 7 pele, any 44s, any..... ee 
17 Crisp Co. Hydro Elec. 5s.......... ow ° OKLAHOMA: 
ILLINOIS : $1 am, cena datas cal ow oii 
arnegie D/O 5s, 1937-45.......... ‘1 
OS Bay, ding’ DD. Mercer Co. 1990 40, | 61 Marlow G.0. Sewer 0s,1/i2/A7(5ii) .. 107 
$2 Chicago 3%s, 1955/51.............. 100% 101% 17 Wewoka St. Imp. No. 19......... 16F_ .. 
32 Chicago Tax Warrants, all issues.. O B TENNESSEE : 
32 Chicago West Park 4%s, 1954..... 95 97 25 Tennessee Hwy. Ref. 6s, 1946 (2M) .._ 3.75% 
KANSAS: 17 Algood St. Impt. 6s............... OW ae 
ge Kansas, State of, long... -.--.... ow .. iB ~~» Wy 4) ee — *** 
b —— . tau smunieiges. sent . 25 Madison Co. fear. 4 5a jatanay . 3.90% 
61 Wichita, 1 to 10 years.......1.-2.40%-1 m Roane Co. Fag. Gs, 1/1/00 (2M)... .. 6.00% 
———— KENTUCKY All 
MUNICIPALS @ SECURITIES TEXAS 
W. L. LYONS & CO. pMUNICIPALS |, 
Members New Fun tect ‘Frienes and Other 
at Ehchanget H.C.Burt & COMPANY 
KENYON BLDG., LOUISVILLE, Ky. Incorporated 
a ». suet. Lasnote, Ky. 5 . Hi. T 
{ 
L. D. 217. POSTAL PHONE terfing Building ouston, Tones 
KENTUCKY: TEXAS: 
96 Ky. Bridge Rev. 3%s, 1986, Le 9.101 102 61 Amarillo W. W. 4%s, 3/1/40(10M). 3.75% 
61 Ky. Bridge. Rev. Pfoj. 3%s, 30 Angelina Co. Road 5igs............ ow .. 
PME: éccaaeatitasarennet sos 104% 17 Archer Co. Road Se...........060 OW 103 
96 Ky. State Instl. Wts. 5s, “: . .103 104 17 Baylor Count yastous LL aadeewened OW 
96 Ky. State institu. Wts. ~~ -103 104 38 Road (1 eetueterr ow .. 
96 Ky. State Rd. War. 5s, Ttcont. “101% 102 30 , - a Co. a, s pms ceawbeeaen 97 BW 
61 Kentucky State Warrants......... ae 50 ——., _ Rd. ser.*‘C-G’’5s, any ae oe 
6 Kentucky Municipals, any......... ow... SP Ce nda ccanencane 6600660808 a 
51 Louisville 4s, 1966 (2M)........... «- 3.00% 17 Childress. City Sewer SU68........2+ «- 87F 
2 * aR Rp 3S eaenrReRpee ow .. 
17 Corpus is Christi 5s ce a raanceanancees 72F 76F 
KENTUCKY 50 Corpus Christi D. Ge. Ee, GRE. wccse 7 lo 
50 Corpus Christi Seawall 5s, any. CF 
Municipal Bond se Dewi So" ond iat S500 "0 oy F 
UunICIpe! nes $8 DeWitt Co. R/D No. 8 (10M)... OW °: 
—— 38 Dimmit sg 5s, 1950, « 65-1% 
: es oe incteakcensi a 
mat BANKERS BOND 00 ek eee aw 
araaing Dent tomate MY AEGr ae || if Bets So, Ae: oe dame gia.) Bw 
in} pt. 5 ‘08: ‘0. . 5s, dated 11/1/33.... .. 
Thos. Graham LOUISVILLE Ky. “ LSVL 1 88 Ft. Stockton or ISD (10M)....... ow .. 
38 Goliad Co. Ri ERR ss 
$38 Goliad (City of) wts. (25M)....... 100 ve 
$8 Gonzales Co. R/D No. 1 ois (10M) OW... 
ee " S ~y e B/E be. aaaaeanesones ee oe 
~ ~ aske 0. 9 SPIOW2G. «« oo owe oe 
LOUISIANA and MISSISSIPPI 17 Haskell Go, GH. Imp. Sige, “38-51... BW 
MUNICIPALS . 
Se] fF lowe Prompt Bids for All 
char c. JO S 
. . . TEXAS MUNICIPALS 
NEWMAN & CO. 
SAN ANTONIO, TEXAS 
yoga L. D. 323 A. T. & T. Teletype 
Louisiana Serial g. 4348, 1950-60. . .105 s.A.3 
rH Louisiana Hway, 4 1950-55. ...105% 106% 
48 Louisiana Hway, 5s, ‘‘A,’’ 1943... .105 10st 17 Hidalgo Gounty 2-53 R/B war..... .. 45 
43 Louisiana Hway 5s, 8, “F....107 108 $0 Hidalgo Co. Spec. Rd. Dist. 54s... -. 87% 
28 Louisiana Hway 5s, ‘‘H,”’ 1940.... 104 60 Hidalgo &. Psapp Impvt. rfdg. 
48 Louisiana Pension ‘‘D,'’ 5s, 1938. .104 105% Ge Se reer rr s 
$9 Louisiana Pension 56, 1943-50..... .. 105 60 Hidalgo do. RB rfdg. bds. or wts. OW. 
27 Louisiana Port Com. 4%s, 1950 rit 101 17 Hutchinson County Road 5%s..... .- 4. 
5@ Louisiana Port Com. 5s, i9ts-50. -1014% 102% 4 repre ee ow .. 
27 Louisiana Capitol Bldg. 44s,’45- 50.101 2 $0 Karnes Co. Road Dist. 5s......... er ae 
27 East Jefferson W. 7 Dist. No. 1, 88 Karnes Co. R/D No. : sit) i enkint ow... 
Jefferson Parish 6s 1950-60...103_ 105 Be BE BI, Tian cc ccccccccncces ow BW 
$9 Jefferson Parish Parishwide a; 30 Live Oak es SY Os eceues 97 99 
39 caseusdhe Basin Levee Dist. 5s.. OW i I st peta nsnvenncesnnenaes " 
27 Monroe 5s, 1950-85...............+ 103 38 Menard Co.or r IED, long mats.(10M) .4.60-1 .. 
$1 New Orl, Paving 41s, 1934-42. 97 EEO ca clacccsvcsrsctucae 
28 New Ori. Paving oe soeee : 9814 3 ¢ “peheheetpppetrouspesses 
27 New Orl. Pub. Imp. “- 950......103 105 $0 Nueces Co. Road 58.........+-+.5: 94 97 
39 Mew Ori. Ser. Gold 4%s, 1953-62... .102 - $0 Nueces Co. Road 5i%8.........+0++ 9™% BW 
21 New Orl. Ser. Gold 4igs, 1950-60. . 105% 107% 17 Port Arthur ISD ihe cots wisi oe 4.10% 
38 New Orleans Pub. Imp. 48, 1942.. O - 88 Port Arthur Seawall 5s (10M)..... 4.75-1% . 
28 New Orleans Pub. Belt 53......... 98 17 Quanah funding 5%s.............. ow BW 
$9 New Orleans Pub. Belt R. R. 5s. Ww 80 San Patricio Co Road Dist. 5s. ow. 
39 New Orleans Pub. Belt R. R. 44s. OW... 17 Walker Co. Spec. Rd. 5s, J, 1953 .. 4.60% 
27 Orleans Parish Schoo! 4143, 1950-60.103% 105 17 Walker Co. . Ra. ’ , 1959 . 4.65% 
30 St. Tammany Parish D/O 5s, any. 90 - 17 Wichita 3-6s WID No. 1, 1958 ” 
$9 Shreveport W. W. 5s, 1963........ -- 4.35% se Wichita Co. w.i.d. No. 1, 3- hat eed Wy 
17 
17 
17 


BERKLEY, MICH. 


Gen. Oblig—Tax Notes—Specials 


1446 Penobscot Bldg., 
Telephone CH. 4 





WHITLOCK, SMITH & CO. 


Detroit, Mich. 
900 








MICHIGAN: 
$1 Dearborn (Grade Snpepeten) tess 4 
31 — Waters non- oo 


$1 Grosse Pointe Park 5%48........--- 230 ee 
$1 Jackson Schools 4148.......-.-+++> 3.75 .. 
$1 Monroe Co. Roads ........---++++s 100% 
$1 Muskegon Refunding 58 .......-.-- 4.25 .. 
= S. Clair on spsamee ess ian eumnd A, 
3 ayne Co. Tpo! s, 1938..... 
$1 Wayne & Macomb R.A.D. No. 475.3.25% 
$1 Wayne & 4 R.A.D. No. 481 
(Co. portion) ......---eeseeees 100 
MISSISSIPPI: 
19 Gulfport, var. ......2--cseceescees Ow 
bal) ——s Co. R/B Rfdg 4s 
TED oc choceccegesaceggecsge 
17 Pontotoc = towed Dist. No. 3 
GUS, 4/1/86... cccccccccseccee oe BW 
MISSOURI: 
85 Andrew Nodaway D. D........... 50F 
85 Harrison & Mercer Cos. D/D.. 15F 
85 New w-y Co. D/D, No. 29, 
past Que ..... cee eceeereeecens 40F 
85 St. Prencis. LAVOR. 2c cccccccccccece 60F 
NEW MEXICO: 
17 Santa Fe Imp. P/D 1932........... ow 
NORTH CAROLINA: 
12 Aulander, var. 5148..........-.+++> OW 52F 
25 Burke Co., (25M)............-..-- GW .. 
17 Burnsville Wtr./St. Imp. 6s, 1948.. .. 32F 
171 Bryson City Water 6s, 1946........ .. 45F 
’ 1 52F 
6oF 
79F 
95 
48F 








MIE ee ee cs cenccaaavns ‘. ow 








MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


LOEW! & CO. 


ee: ee 
TELETYPE 


MILW. 55 


pe 


TELEPHONE 
DALY 5392 * 











Utilities Power & Light System 


Incorporated 
120 Broadway, N.Y. Tel. REctor 2-4400 
Philadelphia Chicago Portland, Me. 
Boston Les Angeles 


Securities of the 
Bought—Sold—Quoted 


HAMMONS & Co. 








PUBLIC UTILITY BONDS 


Atlantic City Gas 5s, = ererr er 97 98 
Atlantic Boy) Gas 5s, 100 
Gas & El. Co. bugs. 1946... 71 


22 Central 72% 

- = Central by & +" Sign” pa re im nae 
ya urora n 68, . 

77° «Cin ewport & Cov. 6s, '47...... 101 1014 

16 Cities Serv. Co. deb. 5s, Fane 65% 66 

22 Community Pub. S. 5s, 1960...... 95 96 

18 


Consolidated Traction 0 of i J.58,'38 90 92 
Cooper River Bridge 6s, 1958 34 aia 
County Gas Co. N. J. ist 5s, 52.. 92 94 






Crescent Pub. Sv. 6s, ay Oe 
Duluth Superior Tr. ist 5s , 19 3iF es 
Durham Pub. Sv. rfdg. 7s, "1949 101% 103 
Durham b. Serv. 7s, 1949. 101 02 
Eastern Mich. mye. 7s, 1958....... 27 29 
Empire G. & E. Empire Coke joint 

-101% 102% 








re 
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w 
= 


BBSEo os EF ~B psachinn st to 


= 
aa 


SOCOVSwwowvsvosoh aan esxovodsS 


SsrhaFSSESLESSSa 


14 


aSSZS2.58 BSBs 


4449 B88 nr ER48KSB 


PUBLIC UTILITY BONDS (Cont.) 














Bid. Offer. 
Iowa Electric Co. 6s, 1949......... 96% =C««« 
James River Bridge oie. 058 veces 28 29 
Lehigh Val. Trans. ist 4s, 1935. 79 81 
Lehigh Val. Trans. rfdg. 5s, 1960. 42% 43% 
Lehigh Val. Trans. 5s, 1935....... rf, 82 
— Val. oT 4s, 1935....... 17 79 
in Tel sabes: dees seias 8 99% 
poe Ne Co. ist 5%8,'40(10M) .. 102% 
Malone Lt. & Pr. 5%, 102 103% 
Memphis Street Ry., A, 3- 5s, 1045" 67 69 
Mem treet Ry., B, 3-58, 1945 46F 49F 
Miami Bridge Co. 6s......... pie0 ae ar 
innesota No. Util. 6s, 1944....... 98% 99 
Mobile Gas Service ist 5s, 1956... .. 92 
Montana Cities Gas ist 7s, 1937... 94 os 
Montana Dakota Power a 1944. 89 89} 
National Elec. Pr. 5s, 1978........ 4 s 
New Ori. City & Lake R.R. 5s,’43.100 101 
New Orl. City, Lake R. R. 5s, '43 OW ; 
New Ori. City R. R. Genl. Mtge 

Oh BOE oc cpcssescdscozerses ca an 99146 
New Orl. City R. R. gen. 5s, '43. OW .. 
New Orleans Pontchartrain Bridge 

lst 7s, 1946 6 
New Orleans — rtrain Bridge 

ist 7s, c/d 64F 
New Ori. Put a. gen. 4s, '35. 74 
Northern Elec. No. Paper Mills 7 

= rrr are 844% 85 
No. Elec. No. Paper Mills 6s, '43.. 77% .. 
Northern Texas Elec. 5s, 1940..... 10% 12 
Oregon Washington Wat. S. 5s, '57 86 87 
Pinellas Water Co. Sis. 1 =. i 97% 98 
Public — of J. per- 

eee er 133% 
Raritan Shiver ye ® 5s, 1939........ 104% 106% 
Republic Service 5s, 1951......... 83 85 
St. Joseph Gas Co. ist 5s, 1937... 95% 96% 
St. Joseph Ry. Lt. Ht. & Pr. ist & 

— SG rere 98%, 99% 
Sioux City Parvise s. 1951. 94 ‘a 
Southern Utah Pr. 5s, "1960. . 91% 92% 
Southern Wis. Elec. %, 1956..... 110244 % 103 
Southern Wis. Power 5s, 1938. -105 105 
Spruce Falls Power & Paper Sis. 87 88 
Syracuse Rapid Transit ist 5s, 174 18 
Telephone Bond & Share =. 1988. 68 69 
Tenn Eastern Elec. . 195: . Oo wa 
Union Pub. Serv. 6s, 1939. 77 
United Ry. (St. Louie) at ‘actuals 26 28 
United ~. (St. Louis O/4. 20.0 27 
Western Public Bervice Sos 1960.. 87% 89 
Wisconsin Elec. Power 5s, pe :105%4 106 
Wisconsin Gas & Elec. 5s, 1952... .106 107 
Wisconsin Hydro Elec. 5s, 1947.... 92 93 
Wisconsin Michigan Power 4 61.105 106 
Wisconsin Michigan Power »'57..105 0614 
Wisconsin Minn. Lt. & Pr. 7s, "47. — 07% 
Wisconsin Pr. & Lt. 5s, 1961...... 101% 
Wisconsin Pr. & Lt. 6s, 1952...... 104 105 
Wisconsin Pub. Serv. 5s, 1942..... 10 107% 
Wisconsin Pub. Serv. 5%s, 1958.. .10 105% 
Wisconsin Pub. Serv. 6s, 1952...... 106 = 106% 
Wisconsin River Power 5s, 1941....105% 105% 
Wisconsin Valley Elec. 5s, 1942....103%4 104 

RAILROAD BONDS 

American pemte. = cranes Equip. 5s ow ‘ 
Carolina Central 4s, 1949.......... 48 
Chicago & Ill. tem Gta. 6s,’47. 101% . 
Florida Central & Peninsular 5s,’43 4 50 
Georgia & Alabama 5s, 1945...... 15 
Grand Trunk West 4s, Pu reg. BW 
Gulf Terminal ws s* See - 83 
Maine Central R sige i "bas. o 78% 
Maine Central 4% RS 5444 58 
Maine Central 414s, 1935, spa. wiaen 75 
Maine Central R. R. 58, 1935. 78 
Maine Central 5s, 1935, stpd. . 15 : 
Maine Central R. R. 6s, 1935.. . 78 79 
Maine Central 6s, 1935, stpd. : 
Norwich & Worcester R R 4%s 47 OW 
Raleigh & Augusta 5s, 1931 ....... 60 
Raleigh & Gaston 5s, 1947 ........ 50 
Seapeae. Atlanta & Birm. Div. 

deere aheneeeeinensdas 17 
guabtans Air Line Rec. ctfs. 28,'45 41 43 
Seaboard Air Line Rec. ctfs. 4s,'40 58 63 
Seaboard & Roanoke 5s, 1931..... 4 “ 
Tampa Northern Ry. 5s. 1936..... 60 

REAL ESTATE SECURITIES 
Bankers Bldg. (Chi.) LTC....... 95 
Barrington Court Apts. inc. 5s,’42. 36% oa 
Boston Metro. Bidg. 7. er 381R i 
Brown Hotel of Louisville ist 5s,’49 95 98 
Brown Hotel 2nd income (5M). 3 24 
Brown Hotel of Louisville 2d 68,'49 so 36 
Chesebrough Building ist oe — 5 60% 
Cigar Stores Realty 5i%s, 1949..... 93%. 9416 
Clay (Henry) Hotel inc. x. 4 : 36 38 
Colony Court Apts. 6s serial...... 26 
Cumberland Apts. income c/d..... 32% 36 
Dixie Term. Bidg. (Cinn.) 5% LTC.100 “5 
Embassy Theatre ca) & 6s, 1938. 52F 
Fifth Ave. & 55th St. 4s . 47% 

42 Latta 6s, 1939. 

Gair Realty ‘s...... 85 
Grant Building 7s . ‘s 
Harbor Building 6s, 1937. 30 
Hotel Alms (Cinn.) ctfs. § 60 
Hotel Gibson LTC, (Cinn. ) Riscas Gees 
Hotel Governor Clinton 68,48, c/d. 18% 19% 
Karp Euclid Props. 7s, 1929, ‘Lshd. .. BW 
Kentucky Hotel gen. 6s, 1947 (5M). 42 : 
Kentucky Hotel gen. 6s, 1947..... 46% 52 
Lawyers Mortgage Co. 5i%s.. 20-60 
Lawyers Title & Gy. Sis. 20-60 
Majestic Hotel (Hot Springs, Ark.) 

Be GS 6:60:5.006 65.66 0440000068 45F . 
Mass. Cities Realty 7s, meee. 12% , 
Myles Standish Apts. 6%s...... 15% 17 
N. Y. Athletic Club 6s, 1946 -. 28% 

New York Title & Mtge. 54s... - 20-60 
New York Title & Mtge. A2, x C2, 

C3, Q, Qi, Q3, Bl, BK, - 37 
Penn Mercantile Prop. 5s, a Das. 27F 3i1F 
Poli New ne Theatre 5s, 1983. 11 1s 

65 60.0660:00660060 -60 ‘ 

Printin Crafts 5%s ow... 
i ess sasevaccss 6% 20 
Apts. 6%s (Boston). 1 15 

any ist Pome 

TT eTIVeTiririTe 99 

comer * "Theatres 64s, 1945....... a4 97 
Shillito (john) Co. 6%, LTC...... 108 - 
61 Broadway 7s, 1945............. 10 13 
Southern Hotel Co. ist 6s, 1953... 98% 100 
3peed Building income bonds...... 52 54 
Springfield Whse. & Te | 5s, 1935 42 : 
Stonehaven Apts. 6s, _ 201 23 
Title Guarantee & Trust 5i4s...... 20- ae 





PHILADELPHIA REAL ESTATE ISSUES 


ncaa Sze 


97% 


Commodore Theatre 66, 1933..... F 
Erlanger Theatre 4.48, 1935....... 10F 
Fleisher (8. B. & B. W.) 6s, June, ur 
gh0500008G8 BERK QOC+CCS 4 
1420 22 Walnut 8t. units...... . 38F 
Glademore Court 6s, 1/1/i996-34 , 38% 
Greenfield (A. ms 1954 14F 
Hotel Penna. 5%s, 1932............ 2844F 
19th & Locust " i943 UT Terr eee F 
Pine & 48th St. 6s, 5/15/25-33. 32% 
S. E. Cor. 16th & Walnut St. 6s, 
Cacedden thaea atin aia io'd 264F 
INDUSTRIAL AND MISC. BONDS. 
Adams Express 4s, 1949........... 9614 
Alabama -Products ist 6s, 1955. .. 
American Type Founders 6¢6....... 69 


70% 





a i lk A A A A A A A. 





_ae6460464446844282888888/ 





cA Market for 
Defaulted Bonds 


DUNNE & CO. 


Members New York Security Dealer: Assn. 
John 4-1360 


20 Pine Street, New York 











INDUSTRIAL AND MISC. BONDS (Cont.) 








Key. Bid. Offer. 
142 American Sealcone 6s, 1939 ....... .. 70 
98 Anaconda Copper “ps 0600900608008 98% 98% 
40 Atlanta —, ne., 64s, 1943. 16 ee 
99 Barnhardt Bros. indier is sneeee 65 69 
58 Brown Paper Mills Pint es +++-102% 103% 
63 Brown Paper Mills ky * 1939.. 102 
56 Budd (E. G.) Mfg. 6s, 1941...... 80 81 
1 Central Ry. Term. & C. 8S. "52. 4 6 
8 Champion Paper ist 6s, 1945...... 79 - 
142 Cheney Bros. 5s, 1937............. 22 24 
98 Continental Roll & Steel 6s, 1940.. 68 691% 
56 Cuban Tobacco 5s, 1944........... 55 58 
98 Deep Rock Oil 7s, 1937........... 47 47%, 
36 Gair (Robert) 6s, 1972............. 93 95 
28 Godchaux Sugars, Inc., ist 5s,'47.100 102 
1 Graniteville Mfg. Co. 7s, 1942.... - 
42 Grocery Store Products 5s, 1044.. 38 39 
$2 Hines Land & Timber 6s, 7/1/48. . ow... 
60 —? ae W.) Co. (Wichita ) 
Oe GR secsscisatentshansmannee - 
98 Hooker Electric 6s, 1953........... 102 «= 103 
6 Indiana Limestone Co. inc. 6s, 1952 .. 17F 
1 Layne & Bowler 6%s, 1937........ ee 
142 North American Cement , 19 20% 
$2 Northern Ill, Coal 5s, 3/1/45.. 96: 97% 
8 Oswego Falls Corp. ist 6s, 1941.. 96 
99 Scovill Mfg. 5%s, 1945 ............ 106 
8 Smith (L. C.) & Bros. ist 66,’39..101 102 
99 Starrett Investing 5s, 1950......... % 294F 
99 Susquehanna Silk Mills 5s, 1938. 23 «423%F 
8 Taggart Bros. 68, 1944............ 87 
$9 Union Drawn Steel “ OGD... cccce 100 100% 
98 United Merchants & —_ 6s, 1945. 89 901% 
56 Walworth 4s, 1955 w. 1. .......... 58 59 
41 Webster Coal & Coke bs, 1063..... 82 4 
41 Woodlawn Farm Dairies 64s, - 73% 
142 Woods Bros. 6s, 1937............- 27% 
PUBLICATION SECURITIES 
54 Hartford Times, Inc., com........ 21 
54 Hartford Times, Inc., pf.......... 5ixd 
58 Hearst Pub. ist 6448, 1944-47...... 100% 101% 
45 Memphis Commercial Appeal, Inc., 
MU, GEM <ipnsscssasabanusecs 981% 100 
142 MNO, IME. COMB. cvcccecccccsccoses 129 «132 
RAILROAD STOCKS 
2 Alabama Great Southern com..... 41 42% 
2 Alabama Great Southern "ab  @ 65 
40 Atlanta & West Point R. Ow .. 
2 Chicago, Burlington & Quincy.. 65 75 
2 Cincinnati, New Orl. & Tex. Pac. .205 220 
2 Cin. Union Term. Py 09 112 
40 Georgia R. R. & Banking ......... Ow BW 
B NOCURCIM Bes. ..cccccseccsvecicves 47 52 
2 Virginian Railway com............ 79 82 
2 West. Maryland ist pf............ 65 70 











Guaranteed 


Railroad Stocks 


Bought and Sold 
Inquiries Invited. 


tablished 1 
Members: N. Y. Security Dealers Asa’n 
Commodity Exchange, Inc. 
74 Trinity Pl., N. Y¥. C. WH. 4-3700 

















GUARANTEED RAILROAD STOCKS 











2 Alabama & Vicksburg............ 74 78 
40 Atlanta, Birmingham & Coast . 
Gam, tb Biles s 4000 03000406% mm 81 
2 Cleveland & Pittsburgh 7%. 85 87 
2 Cleveland & Pittsburgh 4%. 48 51 
2 Illinois Central leased line. - 52 55 
2 Lackawanna R. R. of N. J. . 78 
2 Morris & BGBeX.....cescsccscccees 62 6414 
2 New York, Lack. & Western...... 92 94%, 
2 Northern Central ..........++-.++. 95 97 
2 Pittsburgh, Ft. W. & Chi. com....160 , 
2 Pittsburgh, Ft. W. & Chi. pf...... 175% 179 
2 Rensselaer & Saratoga............ 101 105 
2 St. Louis Bridge 1st pf........... 145 149 
2 St. Louis Bridge Co. 2d pf......... 2 TA 
40 Southwestern R. R. Co. gtd. 5% Ow BW 
2 Tunnel R. R. of St. Louis........ 145 149 
2 United N. J . & Canal....... 251 254 
ll 
' 
HART FORD 





Insurance Stocks 


CONNECTICUT 
Industrial Stocks 


SASLAND & COMPANY 


INVESTMENT SECURITIES 


49 PEARL STREET, HARTFORD, CONN. 











Hartford Tel. New York Tel. 
_2-0151 CAnal 6-3250 
= _A.T.&T. Teletype HFD- 
INSURANCE STUCKS 
Aetna Casualty & Sur. Co........ 98 100 
Aetna Casualty & Sur. Co......... 7 BW 
Aetna Fire Ins. Co.......+...+s-05 56% 56% 
Aetna Fire Insurance ............ 56 56% 
Aetna Life Insurance Co.......... 35% 37 
Aetna Life Insurance Co.......... 35 35% 
American Ins. bb 506 0608s. sesis.ae 15 15% 
Automobile Ins. Co...........+++- 40 41 
Automobile Insurance Co.......... 40 41 
Boston Insurance Co............-- 670 
Comwith. Life Ins. Co.com.(100 sh) . 33 
Conn. Gen. Life Ins. Co.......... 39% 39% 
Conn. Gen. Life Ins. Co........... 39 39% 
Firemen’s Ins. Co.........--+e+e0+ 11 12% 
Hartford Fire Ins. Co......... oooe O 7 
Hartford Fire Ins. Co............. 7 79% 
Mass. Bonding & Insurance....... 36 38 
National Fire Insurance........... 11% ‘12% 
Nationa! Fire Insurance........... 714 72% 
Northwestern National ........... 143 147 


Continued on Neat Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INSU LANCE STOCKS (Cont.) INVESTM’T TRUST SECURITIES (Cont.) JOINT STOCK LAND BK. STOCKS(Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
- ie Interna erate 35 35% ee eR Ae 57 «60 55 Fiberloid Mfg, com............... a> i 
= oua Line Lite — - ae oatcaeh is 16 17 Soares Seen ome erceerseoce 13 we ‘ 43 San Antonio ... ceccccvesssssss OE 6 55 Fiberloid Mfg. pf. ..............+. 110 oe 
2% P. American Life Insurance Co.. 18% 194% 17 Reserve Investing pf...... ccccce ‘ %- Union Detroit com...............- ow BW 55 Forbes & Wallace, A.............. 25 ee 
28 — 89% 90 ” 17 Reynolds Investing 5s, 1948. RY 86 - ¢ £ " Perret - 15 19 36 Gair (Robt.) com Oe er 6S, ™% 
44 Phoenix Fire Ins. Co. "2 2 0% 99 Reynolds Investing 5s, 1948. 82 84 1% Virginia-Carolina ................. 22 $6 Gair (Robt.) pf REAR . 35% 
59 Phoenix Fire Insurance... . 89% 90% 17 Second Intl. Securities Corp. 5s,'48 944%4 95% 17 Virginian . rhea. 80e 9c 77 Gallaher Drug 7% cum. pf. 74 85 
35 «Springfield Fire & Marine Ins. Co. 149 142 99 Second Intl. Securities Corp. 5s,’48 95 96 Se EE Sch a eancucn ele % 1% 8 Garlock Packing com.............. 31 32 
44 Travelers Ins. Co............-- --€40 645 17 Second Intl. Securities Corp. pf... 41 43 ‘ : $2 Gillette Rubber Co. com Wie 6 6% 
59 Travelers Insurance Co.. 638 643 17 Second Intl. ~~ Corp. “A”. 2 3% PUBLIC UTILITY STOCKS = Senn Seepes Inc., $7 Pf. 100% oes 
17 Shawmut Bank Inv. rust 5s, "52. ° . a e s ‘ v4 
————————— errr 17 Shawmut Bank Investment Trust. 6 58 Central Indiana Gas 64g% pf...... 8 11 % Greenfield Tap & Dye pf. .. 55 A : 
} ACTIVE MARKETS 17 Standard Investing $5.50 pf., w. w. 264 2914 8 Central Pr. & Lt. 6% pf...... . 394 39% 55 Greenfield Tap & Dye y oak ‘po... . 
| b 12 Super Corp. of America AA. ‘ 2.74 77 Cincinnati Gas & Elec. 5% pf... “10118 102% 55 Hodges Carpet 18 
| INVESTMENT TRUST SHARES 17 U. S. & British Intl. 5s, 1948. 95% | 77 Cin., New. & Cov. Ry. Co.4%% pf. 70 49 Huron Holding Co 45e  55e 
$9 U. S. & British Intl. aM, 1948. 941, 77 Cincinnati St. Ry. com:........... 4% 5 - — ag ea + id 128 
17 U. S. & British Intl, “A’’......... 1 eS Rae 471, 48% iL yr 3 Associates f 
BAAR COHEN & CO- | 17 U.S. & British Int. pf. 19 142 El Paso Natural Gas 7% pf....... 40... 8 ee a aanneintes iis 
Members New York Stock Exchange 18 Kiizabethtown water Co. coms. - b- pa 36 National Ceceat el EE bo = 
16 Empire Dist. Elec. Co. 6% pf...... 3 ~ os. sees 
‘ee = teneg'eo ||| CONSOLIDATED FUNDS || 2 Sezai & 8.00% By By | 8 SMaret toric & srs 
New York. Jersey City, N. J. 40 Georgia Pr. Co. $6 pf. a CE Sy OW BW 49 North American Rasch oe dom OF iay, 
= Class A * —— [aie » <> hm bse ta ~ Norwich Pharmacal com. new. 35% 36% * 
. , c : 2 65 Nunn-Bush Shoe Co. com.......... 21% «22 
, 3 55 Holyoke Water Pr.......... . 224 4 - ‘ 
{NVESTMENT TRUST SECURITIES Equity Corp. Conv. Pfd. 18 Hudson Co. Gas Co. com....../.1190 105 || § QRelda, Eid. pf-........ 0000.00) 2B 20% 
estors 5148, 1949.... 71 +. 4 : 22 Intl. Util. Cp. $3.50 pr. pf......... 30 31 22 Pennsylvania Glass Sand com....: 14% 15% 
4 Aftiliated en om cescces 12 16 Steelman & Birkins 16 Iowa Southern Utilities 6% pf..... 50 52 ek. F22 Serer 11 “ 3 “ 
17 Aldred Investment Corp. 4143, 1968 47 69 Broad St., N. Y. Hie. 2-7500-5973 ly gy Bae el B . 138 54 Rogers Paper Cl. A........ 7 9 
¥ 5 ansas Gas lec. 7% pf. . ogers Paper com ictaae % 1% 
17 Aldred Investment Lay on” m oe e Teletype N. Y. 121 61 Kansas Gas & Elec. 7% pf........ 107 8 Schine Chain Theatres pfc. 32 } 
99 Aldred Investment Trust 4%, % 61 Kansas Gas & Elec. (% pt. (46 63 Simmons Hdw. & Paint Co. com.. 3% 4 
17 Aldred Investment Trust com.... » 3 . . - sh.) subj. to prior sales. — 109% 8 Smith (L. C.) Corona com. v. t. c. 2u 22 
17 Alliance Inv. Corp. 5s, 1949..... pa . BANK STOCKS Kansas Gas & Elec. $6 pf......... ow .. 42 United Cigar Stores com 30c 0. 35e 
6 Alliance Investing Co. 5s, 1949. ow ATLANTA: 61 Kansas Gas & Elec. 6% pf........ 97 42 United Cigar Stores pf. 18% 19% 
17 Alliance Inv, Corp. com....... _ 2% 1 Key. Bid. Offer. | 61 Kansas Gas & Elec. 6% pf. (24 pi 42 United Cigar Stores pf. ¢/d 1k, 1835 
17 Alliance inv. Corp. ee eeeee . ‘rst N n sh.) subj. to prior sale.. ia aed 32 J. S. Cold Storage com........... 11 13 
American British & dont. ™~ De bo er 0 cy atl. Bank of Atlanta <a = 45 Memphis Pr. & Lt. Co. $6 pf..... 76 78 55 U. 8. Envelope com een 94 
17 American British & Contl. P 2 4. | BOSTON: 45 Memphis Pr. & Lt. Co. $7 pf..---. 83 86 55 U. S. Envelope pf 124 
17 American Capital Corp., # com. . a 1 First National Bank.... . .. 40S 45% 65 Milw. E.R. & L. 6% pf. (192i)... 84 87 _8 Utica Knitting pf................. 62 
17 American Gootel =. $3 ere 33 3° . Gucent Meters Sak... 110 —— 8 New York Pr. & Lt. 6% pf.. ** 94 9214 p bs mney Inc capital. . 70xd 70% 
17, American Capital Corp. — 31 41 1 Shawmut National Bank. 7 25 26% 8 New York Pr. & Lt. 7% pf....... 99 100 42 Walworth Co. new com........ 33% 35%, 
7. oo yyy Et) ee le ie omens 8 Northern N. Y. Util. pf........... 101 102 40 Weet Foint Mtg. Co............ ow BW | 
17 American ae sid ; y y 77 OW er Paper Co. com.... . 32 36% 
” 1 36 Oklahoma Natural Gas pf........ 13% 14% - . ~ gee : Mp 
17 —— Oe Se un. 3” 4 82 American National Bk. & Tr Co. .205 220 36 Oklahoma Natural -Gas com....... 3% 4% 4 wee oe — Skeseennee Oda 15 21 
" Bankers Investment Trust com. 4+ 4'3 32 Continental I) ae, Bk. & Trust.. + Yi 92% 18 Anon nae RRS Water Co. com.. 76 80 ‘ DO BlCCtric PF... 2... scccccces . 6 
64, ; 32 First National Bank ; 18 1 21 Portlan _ Saree B oe a A, ore 
7 — investment ‘Trust pf: ait 32 Harris Trust & Savings Bank..... 250 260 18 a Jersey Gas El. a "pasion, a TEXTILE STOCKS 
17 Bond & Share Trading “‘A"’...... 4 6 MEMPHIS, TENN.: ; 29 Dunean Mills com bid .. 96 100 
6) . y 55 Springfield Gas Light. ‘ écove_ ae 19 7 = . 
iy British, Type. ou ok Sauae 4y 42¢ 45 Union Planters Natl. Bk & Tr. Co 22% 23% 8 Syracuse Ltg. Co. 6% pf.. -+--102% 104 38 inounten 7 Le = 35 
17 Capital Administration “B’ com. 1% 2° MILWAUKEE, WIS.: 3 United Lt. & Rys. 6.36% pf........ ow BW 29 Industria! Cotton Milis pf. ae 45 50 | 
12 Century Shares Trust. .... 27 862% = M N a a 8 Utica Gas & Elec. $6 pf.......... 91% 93 29 Locke Cotton Mills com... | 5 
ities com. 1% ~«. 65 Marine National Exchange Bank.. 35% Ye 8 Utica Gas & Elec. 7% pf.... -. 9814 100 29 Monarch WN : - 
17 Chain & General Equities 4 65 Marshall & lisley Bank 14% 16 - Monarch Mills : 64 «67 
17 Chain & General Equities pf..... 52 ee in... a. % 3 West Texas Util. Co. $6 pf........ 57) 57% 1 New Jcrsey Worsted Milis pf 43 
iy Commonwealth Securities com. . 0c 30.25 65 Wisconsin Bankshares. .... % 3 Western Light & Tel. pf .. 18% 18% 29 So. Bleachery & Print Works pi.. sv pe 
17 Commonwealth Securities pf.. 10 11 SALEM, MASs.: 55 Western Mass. Cos... aon 40 29 Warwick Mills com ; “1% OO 
16 Continental Securities deb. 5s, 1942 85 90 aN —— 131 65 Wisconsin Gas & Elec. 6% pf...... 91 93 29 Washington Mills com. coets am ee] 
17 Continental Securities 5s, 1942.... 90 93 ME ccrscessseae. Seis aol a a a vn 142 Wisconsin Hydro-Elec. 6% pf...... 45 47 29 West Boylston Mfg. pf.. " ow? 
99 Continental Securities 5s, 1942 89 91 SPRINGFIELD (Mass.): 65 Wisconsin Michigan Power 6% pf.. 92 95 
16 Continental Securities os. eee 8 ° 55 Springfield Natl. Bank .......... 3 65 Wisconsin Pub. Serv. 6% pf. .. 70 73 
17 Continental Securities p ee . 55 Springfield Safe . & Trust..... 7 . - 
7 Continental Shares pf..... ae % 55 Third Natl. Bk. & T . is ‘ INDUSTRIAL STOCKS 
12 Corporate Trust Shs. Modified. 3.05 3.0) 35 Union Trust ¥ ’* "39 43 ‘ 
12 Diversified Tr. Shrs., C... .. 4.06 4.10 » —_ pt ¥ eTer ee a) oe 
1.56 1.58 q . . " —e B merican ardware . ‘ 4 Ye 
ty teen J 2 Rucian Inv. 54s, ‘47 24F , JOINT STOCK LAND BANK STOCKS 36 American 1. G. Chemical Class A.. 87 8916 These securities are held by 
17 Equity Corp. pf....... asec k UP 35% 3 Atlanta com. dace . 30 38 142 American Maize 20 22 b k d 
17. First Investment Co. A (Concord, 17, Atlanta ath 28 35 1 American Mfg. pf oe 58 «62 anks and trust companies iden- 
i Mn caseeas sadaeseactdavent< . ek. ceenéecawes oi al ee 35 3 American Service units... 15 15% f 
49 Fourth National Investors wts.... 2 2% 43 Burlington .....--......+++ceeeeeee 65 70 7 preee awen eae petite -.: - 2 ioe tified by key number. Bids 
2 Fundamental Investors . 2.53 2.5 17 Bur ington . 65 67 merican ermos Bottle p --. 54% 55% 
17 German Credit & Inv. Ailot.Ctfs. 16 18 | 17 Dauas eta Ss 68 71 35 Bristol Bouse Cork BE ne ieeeeeee WB addressed in care of The An- 
17 Guardian Investment Trust com. 85c Oc #2 Dallas ... es one 71 5 ristol Brass Corp. capital... BT bb lo rf 
a Guardian Investment Trust pf.... 21 43 Dallas . Raheny aeae eae ‘ . 69 71 41 Budd Wheel pf Rao 103 : nalist will be forwarded the day 
17 Guardian Investors $3 pf.........- 14 2% 42 Denver com ae 14 16 32 Bunte Bros. com.. 9% 10% received. 
17 Guardian Investors $6 pf...... 8 9% 17 Denver eae 13 16 32 Central Cemetery Co of Il. 546 
12 Incorporated Investors : 20.35 20.60 BR WOOIIED onnccccacacccccces oie oe 19 63 eee Be eee 1 12 
17 Inland Investors .............+++. 1 +17 17 Des Moines ... ; a atars a5 96 55 Chapman Valve Mfg. com........ 10 12 
{7 International Securities ‘‘A’’ com. 5 1 2 SO Fea .. 84 88 55 Chapman Valve Mfg. pf. rereee 85 : WILL SELL: 
17 International Securities 6% pf.. 46 48 17 Farm Mortgage Holding...... 8 11 55 Chemical Paper pf ............... 50 
17 Investment Bond & Sh. 5s,'47 w.w. 55 60 17 First Carolina . ° 14 17 1 Chicago Junction Ry. & Union . 20 sh. Osborne Trust Co., East Hampton, N. Y. 
17 Investment Co. of Amer. 5s, ‘47.100 101% 17. Fremont ash aver.) 17 Stock Yards pf........... ee 116 10 sh. Washington Casualty {nsurance Co. 
17 Invest. Co. of Amer. $10 par com. 33 3542 3 Greersboro com tava a & 60 55 Consolidated Dry Goods com. 1 3 "13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
17 Investment Co. ot Amer. pf....... 33 . 17 Greensboro oes 15 55 55 Consolidated Dry Goods pf. ....... 30 600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 
2 Massachusetts Investors Trust 244% 24% 17 Greenbrier ... busine ae 1 Coon (W. B.) Co. pf. save ae 142 sh. Nassau County Trust Co., Mineola, L. I. 
17 New York & Foreign Invest pf... ll 14 $ Illinois Midwest com........... 15 63 Dierks Lumver & Coal Co......... Ow 240 sh. Westchester Title & Trust Co. 
12 North American Trust Sh., 1956...3.10 3.13 $3 Illinois Monticello com ‘ 16% 77 Dow Drug com 3 en 46 sh. U. S. Life Insurance Co. of New York, 
7 Old Colony Investment Tr. 4s, 47 82 17 Lincoin .. ei 22 26 1 Draper Corp dsiinsb aaa eee 66 par $10. 
17 Old Colony Investment Trust....... 34 3% 17 New York eee 25 29 77 Eagle Picher Lead Co. pf......... 90 92 25 sh. National Bank of Newburgh, N. Y. 
17 Old Colony Trust Associates. - il 11% 17 North Carolina voi 23 26 55 Farr Alpaca 13 1414 25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
17 Pacific Southern Investors ‘‘A’’. 7% 9 17 Oregon-Washington . 25 30 45 —— Compress & Warehouse Co. 200 sh. Security Title & Guaranty Co. 
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12 Quarterly Income Shares. » 1.52 1.53 43 Potomac attrib! Sa 27 bE <heuikin wien a ete Weal 107 109 
e 4 ing. The company filed a petition in representing payments of principal re- 
Financial News of the Week “bankruptcy in September, 1934. ceived by the New York Title and Mort- 
gage Company or by the Superintendent of 
Continued from Page 722 trustees; to retire a $4,000,000 loan made MISCELLANEOUS egg Se — 
by Brooklyn Edison Company ; to retire a McCrory _ Stores—Reorganisation ot the ured tesund ter Ge Seow Seek camenae. 
discuss the proposed modifications with $7,000,000 loan made by Consolidated Gas oe ao — Pe — when While the FW-1 issue consists of only 
all interested parties and to work out a Company; to retire $10,000,000 of 6 per emote atoms te ae 4 b = — ea $555,217 in certificates, the ruling of the 
cent debentures due on March 24, 1937; to proved a plan submitte y the so-calle court applies directly to more than fifty 


plan suitable to all. 
New England Gas and Electric Association 

The company, an affiliate of the Asso- 
ciated Gas. and Electric System, has ar- 
ranged to sell all its properties in Nova 
Scotia to interests connected with the 
Nova Scotia Light and Power Company, 
Ltd. The properties involved are the 
Annapolis Valley Electric Company, Ltd. ; 
Milton Hydro-Electric Company, Ltd.; 
Western Nova Scotia Electric Company, 
Ltd., and Lunenburg Gas Company, Ltd. 

New York and Queens wiectric Light and 
Power Company—The Public Service 
Commission of New York has authorized 
the sale of $25,000,000 of 3% per cent first 
mortgage bonds by the company at not 
less than par and interest. 

The commission's order carried the con- 
dition that the Consolidated Gas Company 
agree to become a joint petitioner in the 
proceeding and refund to the New York 
and Queens Electric Light and Power 
Company $257,460 received by it from that 
company in 1927 as discount or commis- 
sion in connection with an issue of deben- 
tures of the Queens company. There was 
a further condition that the Queens com- 
pany should write off its books charges 
for the commissions, expenses and dis- 
counts. 

Consolidated Gas was directed to retain 
the amount received by it from the 
Queens company for the debentures now 
held by Consolidated Gas in its treasury 
and not use the money for any purpose 
without the consent and approval of the 
commission. 

The purposes for which the bonds were 
authorized were to pay a $500,000 note due 
the National City Bank; to pay $1,500,000 
of advances made by the fire insurance 


pay $1,400,000 expenses for the sale of the 
bonds, and for additions and betterments 
to plant and distributing systems, subject 
to the consent and approval of the com- 
mission. 

North American Company—The company 
has made application to the Securities 
and Exchange Commission for permission 
to withdraw an application made on Oct. 
31 for the registration of 1,625,000 partici- 
pating shares, through the distribution of 
which to the public it would divest itself 
of control of the Washington Railway 
and Electric Company, which with its 
subsidiaries supplies electric power and 
street-car and bus transportation facili- 
ties to the national capital. 

A statement by J. F. Fogarty, president 
of the North American Company, said the 
move was taken in the belief that the 
initiation by the Public Utilities Commis- 
sion of the District of Columbia of pro- 
ceedings to revise rate schedules for the 
Potomac Electric Power Company, the 
principal subsidiary, created an uncer- 
tainty which made a public offering at 
this time impracticable. 

The Washington Railway and Electric 
Company, which had filed a registration 
statement covering the same transaction, 
also sought permission to withdraw it. 


St. Louis Gas and Coke Company of Granite 
City—Federal Judge J. Earl Major in 
Springfield, Ill., took under advisement 
last week an amended plan for reorgani- 
zation of the company. The capital of 
the company is $21,000,000. He indicated 
that he would sign an order holding that 
the plan was not materially adverse to 
bondholders and would refer the matter 
to a special master-in-chancery for hear- 


Merrill group, which provides for the re- 
tirement of claims held by merchants and 
debenture holders. 

New debentures and new stock issued 
under the plan, it is estimated, wiil pro- 
vide $6.000,000 working capital for the new 
company after all indebtedness has been 
liquidated. The United Stores Corpora- 
tion will underwrite a new debenture 
issue of $4,522,000 and about 1,000,000 
shares of new common stock. 


New York Title and Morigage Company— 
An order has been presented to New 
York Supreme Court Justice Franken- 
thaler by the Mortgage Commission of 
the State of New York certifying that 
more than 662-3 per cent in capital 
amount of consents for a Schackno reor- 
ganization of Series B-1 guaranteed mort- 
gage certificates of the company had been 


obtained. The commission asked the 
court to proceed with the final order 
directing the certificate holders to vote 
on the method by which they desire 


trustees selected, either by election or 
court appointment. This issue comprises 
$5,000,C00 in mortgages of Brooklyn prop- 
erties 

In series BK, a_ $13,000,000 Brooklyn 
issue, the total of consents to date is 51 
per cent. 

Justice Frankenthaler handed down last 
week a decision which will cost the bond 
and mortgage companies now in liquida- 
tion millions of dollars and will benefit 
the investors in defaulted guaranteed 
mortgage certificates that much, it was 
estimated. 

Justice Frankenthaler heard an applica- 
tion by the Superintendent of Insurance 
for instructions as to the disposition to 
be made by him of certain cash collateral 


and indirectly to several thousand. 
The amount involved in the FW-1 issue 
consists of the difference between the 
$555,217 of certificates sold and the mort- 
gages and cash, aggregating $507,000, 
deposited as security for the issue of 
certificates It represents also the un- 
issued certificates of the series. ‘ 

Justice Frankenthaler had previously | 
held that mortgage certificates owned by 
the title companies were entitled to share 
pro rata with those of other certificate 
holders. For this reason the Insurance 
Department, as liquidator of the New 
York Title and Mortgage Company, con- 
tended that the title company should also 
share pro rata in any cash or mortgages 
held by it for which certificates had not 
been issued. The New York State Mort- 
gage Commission took issue with Louis, 
H. Pink, Insurance Superintendent, on’ 
this question 

Harry Rodwin, counsel for the Insur- 
ance Department, said in his brief: 

“If the court adheres to the determina- 
tion that the company’s interest in the 
collateral is therefore subordinate to the 
interest of the certificate holders, the 
effect will be to diminish, probably by 
millions of dollars, the assets of the com- 
panies available for general creditors.” 
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FINANCIAL NOTES 
Gertler & Co., Inc., 40 Wall Street, New 
York, have prepared for distribution a cir- 








cular showing the tax collection record, 
covering both city and school taxes, of 
Detroit. 

J. B. Hanauer & Co., 29 Broadway, New 
York, are distributing their monthly 
pamphlet, ‘“‘The New Jersey Municipal 
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43. Do 66, 1961........ 12% 11% 11% — & 5 - 5 Bos & NYAL 4s, '55. 21 19 19 4% | 2 Crown Zell és, "40, ww: :102% 102 102 + % 

58 Do 6s, 1961, Jan..... — . er ion M 6%8,34..°t§ 15- 14% 15 — 7 uba st 5s,’ 8 4 46 +1 

$5 Bo oe eer, Pts Ion at 1aie — qi 4 RhinesWEl P0552." 32% 32% 32% 6 ey ee ee ee ae a Ae 

0 DO G, T9GB. «2. .00.5. — ¥ » GS.e / yn City RR 5s, 41. 85 5 85 | 6 Jo 68, 1936........... + 2 
3 i err 12% 11% 11% — % 2 Do 78, '50........-+. t 32% = = - 4 8 Bklyn Edis 5s, A, '49..109%4 108 1083, y, , 55 Cuba Nor RR 5gs,'42.. 52% + 2 
Chile M 196. as ii” io 10% (ioe neat ts, "46 7 ~ 166 Bkiyn M T'Ga) me: “68. 107% 1074 107% + {| 12 Cumb T & T 5s,'37....105 104 105 =e 

30 Chile Mtg Rh :- a. , yn } 8, A, '68...107 106% 106! y% | 

20 +t ar 11 10% 10% .. Apr coupon off. 7 1 Oo % | 49 Do 6s, A, 1949...... 104% 1041, 10s8 % | 238 DEL & H ref {i8:'48-... 15% 72% 7% — % 

-"4 Chile Mtg Bk 6345, 14 1h A+ 4 | 12 =—(De "66, May Coupee oi 19% 14 | 1 Bklyn, QC &8 ist 5s, ao ee Oe ee 95 94 i 

& Doe 6%s. 1961...... 12% 12% 12% — 2 eh SE is m4 : { stp, 1941 7 | 1% 4 Del Pow & L 4%s,'69...103% 103% 103% 
17 Chilean M L 7s, ’60 11 10% 11 + 4 55 Do 6s,'68,June coupon 7 13 13 % | 49 Bklyn Un El ‘5s, 1950. ‘110% 109% 109% 25 Do 4%s, 1969.... 05% 104% 105% + % 
1 Ohinese Rys 5s, '51 ..+ 42 42 42 — %&% off ‘et Suman os on | 34 Bklyn Un Gas 5s, '45..11914 1185 11914 , Z Do 4%s, 1971 105% 105% 
5 Cologne 64s, ‘f...... 27% 27% 27% .. : 1 Do bs une coup 144 14% 143 2 Do ref 6s, 1947....... 126 126 126 iy 3 Denver G&E 5s, ‘ -107 107 107 
72 Colombia 6s, '61, Jan..+ 18% 17% 18%— 1% o meee Aug 4 ma 4 Do 5s, 1950..........:104% 104% 104% iy 6 Do 5s, 1951, stpd..... 107 107 107 
62 Do 6s, 1961, Oct 19% 18 18%4—1% 52 lo de Jan $e 144 12% 13 — 1% 6 Do 5s, B, 1957. .109%6 10914 10914 % | 145 Den & R G con 4s,’36+§ 24 20% 23%+ 2% 
Col 4 & 6s, °48, “Ap r , R re 7 a Sas pe 51t) 53 14 10 Buff Gen E 4s, B.’81. 110% 11014411014, 4 % | 22 Do con 44s, 1936...t§ 23% 2114, 23 + 1 
MME occ-osnanacss + 16% 16% 16% .. i Rotte: By ca eae 55 112 112 — 60 » R & P con 4s, '58. 61% 63 + 1% 49 Do ref 58, 1978..... +§. 17% 15 17%4 1% 
; Do, ‘a Reb, ar ini init ist aa 1% 28 Sennen 7s, '59, Aug 4 nl? tel os “103 103 103 | 4  -~ &R Be 58,'55.1§ Hs o% 6% %, 
1 Coal Mtge 8, : ‘ 3 — Aga > 4 Y col 58,'34*.t§ 16 15 15 | 3 9o 5s, 1955, asst...t§ 6% 
10 ai “e4 5 1 | coupon on........ 25 241% 25 ly 1 2) col 5s,'34.ctfs..*t8 16 15% 15% % 8 Des M&FtD 4s, °35, cts sods, 108 ly 
1 | ' 1st 4s, ’52....°§ 79 79 79 1° | 20 Det Edison ref 5s,’49.. 105% 105% + 
13 5 | 10 SAO PAU 10, cx 8s,'52, u% 4% 1%— % | 39 Do cons 5s, 1955....*§ 40% 3914 40% + 1% 12 Do 4%s, D, 1961...... 113i 112% 1134+ % 
24 = - po Bis o 105, hay 33 Bosh T Bldgs 5s, '60 56% 551% 56%, . . a Do ref 5s, 1955....... 105 105 105, 3 
¥ | ’ £ - ‘ 1 "45 i " j 56 OS Gi Wo. Wn ct 60s see 1 
3 Cordoba 7s, 1942 (Pv).. , | coupon off + 14% 14% M4%+ %& ae oe. OS SS Rt "9 be a igen” Ro ee ioe Ft 1 ry, 
3 Do 78, 1957 (City).. % 53% 53) , | 20 Sao Paulo St 6s, 1968, yu 141 CAL G&E ref 5s, '37.107% 107% 10744 + % 5 ie a eereereees: 108% 108% 108% % 
16 Do 7s, 1957, stpd .. | July coupon off...* 14% 14% 6+ &% 13 Cal Pack 5s, 1940..... 105%4 105% 1054 + & | 7 Det Riv Tun 448,’61...112 110% 112 M% 
Do 7s, 1937 (City) .. .. | 5 Do 7s, 1956, Sept coup ae coe ee 61 Camag 8 7s, '42, ctfs* 10 — 9% + 1% | 8 Dul & Ir Rg 5s, 1937. - 10T 107% 107% 
3 Gabe Sus, io... a4] 38 po ts, iodo. 2222.2: 80% 80° 80% — % | 39 Can Nat Ry sige 51: 109% 1094 109% — 4 | 39 Dul, SS & At bs,’37... 52% 47" 52% + 6 
‘u Ss, — er | S.. , : Ta 
; bet 2 Do 8s, 1936, July coup ene oaiea 4 Do 4%s, 1956 ... 10914 109 109 1% | 151 E CUBA 8S 7%s,’37...*t iy 2. 13 17 + 4% 
18 Do 5s, 1914-49 99% eS ee [Re BRO Sot % | ‘0 4%8, 1957 ..... -108%4 107% 108% — % 1 E Tenn reorg li 58,'38 95% — 2% 
88 Do 5%s, 1945 . 1 3 Santa Fe Arg 7s on” an aa. ; 15 Do 4%s._ 1955. - 112% 111% 111e— & 8 E T, V&Ga cons 58,'56.101% 101%, 101%, 
11 Do 5s, 99 11 Do 7s, 1942, stpd pe ass sit 31% Pt 6 ri 21 Do 5s, 1969, July -112\% 112% 112% ly 2 Edis El ll, NY, 53,'95. .125 125 
26 Cund’amarca 6%s, '59.* 9% 8% 9 .. 14 Saxon Pub W 6s, 4 31% 11 Do 5s, 1969, Oct ....114° 114 114 + %& 7 Elgin, Jol & E 5s,’41.. -108 108% 108%, 
6 Czechoslovak 8s, '51...105 105 105 + 1 2 Do 78, 1945.........t 34 33% 33%— % © BOG We nascicccs 114% 114% 114% iy 20 El P & 8 W ref 5s,’65. 100% 10014 % 
26 Do 8s, 1003 ........-- : 103% 103% 1034%— ¥Y% Z — 7s ™.. =.) 36% 35 364-— % ¢ if a red as, Tae : 102% 102% 102% 4h 167 Erie con 4s, 1996........ Ng 95% 9614+ % 
fF rbs, S 7s, . sees M4 Mp g 139 Do gen 4s, 1996...... 73 1% 73+ &% 
4 62 .. 91 914+ 7 Nov coup on...... * 26% 25 —- 1 Do 64s, °46, reg......122% 122% 1221, 213 Do ref 5s, 1967....... 6614 1 
a PDo Bins, 1906 nnscenes 100' 99% 100% + 15 | Do 8, 962, Nov cp ont 27% 2 25% 1% 169 Can Pac deb 4s, perp. 84% 83% 841 %, | 372 Do ref 5s, 1975... eee 63” 8614 2 
53 Do MARE Iee 104 103 103% + Y% 4 Shinyet E P 64s, « 85 ‘ 45 oO 4448, 1946 ....... 102% 101% 1025 Te 29 Do cv 4s, A, =. paca 73 71% 73 
€ Deut ~7 _ 35, ct stots 42 44 A4Alyg— 214 4 Siem & Hals 7s, °35..*t 59 59 30 + % 117 Do 4%s, 1960 ....... 98% 9814 98%, 3% 20 Do cv 4s, B, 1953 7 +13 
14 Dominic ist 5%s, "42... 71% 7 71% + 2% 4 Silesian Bk 6s, 1947...* 45] 49144 49 ¢ % 42 Do 5s, 1954 me a 103% 103% ¥, 3 Do Gen Riv 6s, "57. ‘115% 115% 115% + %& 
2 Do ist 5s, 1940 .... 67 67 67 + 1% 7 Silesia Prov 7s, 1958 69% 69 69 i) | 11 Do 5s, 1944. ctfs -11 111% 111% 5 | 2 Do Penn col t 4s, "51..106 106 
19 Do 2d 5%s, 1940 .... 67 67 67 +2 10 Sydney 5s, 1955. :.101% 100% 1014+ % 5 Caro Cen cons 4s,'49._*§ 45% 45 455% + 25% | 6 Do Erie & Jer 68,’55..117% 1174 1174 
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Transactions on the New York Curb Exchange 























For Week: Ended Saturday, Nov. 16 For Annual Range to Nov. 9 See The Annalist of Nov. 15, 1935 
Stocks and bonds marked with an asterisk Stock and evident Net | Stock and Dividend Net Stock and Dividend Net 
are fully listed on the Curb Exchange; | in Dollars. High.Low.Last. Chge. Sales. | in Dollars. High.Low.Last. Chge. Sales in Dollars High.Low.Last. Chge. Sales 
others are dealt in as unlisted issues. | *Compo 8S M stc (50¢) 13% 13 13%— % 500 | *Intl Mining (*60c).. 11% 10% 11%+ % 2,000 *Parmt Motors Carp. 5% 5% 5% ly 100 
| *Cons — . 155 1544 15% y 5,900 Do WF ......+..06. %Z 3% 3% % 5,500 Parke Davis (71) .... 45 44 45 + % 1,100 
Stock and Dividend : Net Cons Cop 4% 44% «645% + 13,100 Intl Petrol cp (414%4).. 38% 3514 37% 1% 29,600 Parker Rust P (+1).. 77 70 4% +3 5,500 
in Dollars. High.Low.Last. Chge. Sales. *Cons e Tait 4.60). 89% 87% 89 + 1 900 *Intl Products. 3 2% 2%— % 1,600 *Pend (D) G, A (3%) 40 40 40 + 2% 50 
ACME x vtc (a87¥4ec) 4214 30% 42% + 3% 1,300 | Cons M&Sm (12m) -195 186 195 + 6% 100 *Intl Safe R, B(25c). 1% 1% 1% % 200 | Penn-Mex F (b75c).. 7 7 e+ &% 200 
*Aero Sup Mfg, a 2 a 1,700 *Cons Retail Stores.. 4% 4% 4% .. 800 Intl Util, A 3% 4 3y4— &% 300 Penn G & E, A (1%) 19% 19 194-1 200 
Ainsw Mfc Cp (al¥). “a 41% + & 200 *C Ret St 8% pf ww. 92 90 92 6+(1 240 Do B Ys fs a : 400 Pennroad Corp (a20c) 4 2% 4% + 1% 117,700 
Air Inv, Inc ....... a ts 600 *Cons Royal (20c)... 3 25% 25% sy 700 *Interstate Hos (2). 31 os 30% + 15 2,700 Penn P & L pf (7). Sr 10644 1 - 30 
~ eee ap 21% + 1% 700 Cont G&E pr pf (7).. 89 87 88% — % 200 Int’st Pw, Del pf 22 20% 22 - \& 150 Penn Salt (+3) .. 116 115 115 + 4% 70 
Ala Grt So (b2) .... 41 40 “a +1 150 | *Cooper Bessemer -+ % ™ 1% % 300 | Iron Fire'M vic (i).. 26 25% 26 600 | Penn Wat & Pw (4). 89 82% 8 +8 900 
Ala Pwr pf (6) .... 67 65 6 + 2 80 *Do pf A .......... 33° Zi 3 — 1% 300 *Irving Air Ch *(60c). 16% 15% 16 % 1,800 Pepperell Mfg (3) .. 70 +2 “380 
BO PE CT) wcccccccee i 7% 77 + 2% 200 *Cord Corp .......... 4% 3% 4% % 7,000 *Italian Super, A..... }j ie] +i 600 Phila Co (60c)...... 10 10 10 — % 300 
Alliance Snventavans 1% 1% 1l%-— % 190 *Corresn e Reynolds. 4%, 434 4% v4 900 : *Phoenix Sec Corp... 4% 3 4 +1 128,500 
Alld Mills, Ine (a25c) 20. 19 1946+ % 10,400 oe Pre 52 52 52 +2 100 | JERCP&L pf (5%). 73) 72% 73 . 25  § ee See 9% 39 39% + % ~ 200 
Aluminum Co of A.. 91% 8 1+ % 3,600 *C — oit (Me) (d) %4— & 200 FS 2 eee 91 91 91 34 10 Pie Bak, Ine (60c).. 10 s— %& 500 
Do pf (1%) ....... 110 (111% + 1% O pf (d) ........ Me %— % 1,600 Jones & Laugh’n Steel 34 30 833% + 3 4,200 *Pierce Governor .... 7% +1 900 
Alum Goods M (40c). 16 1466:16CsC“#% 200 Courtanla's (a39c) .. 1% 13% 13%+ % 300 Pines Winterfront .. 3 3 1 400 
Aluminium, en as 59 57 59% + 31 500 NE i dathis a: 35 Gace 20 21% + 10,200 KAN G & E pf (7)...110 110 110 6 10 *Pion’'r G M, Ltd(80c) ; 9 9% . 5,700 
M% Me % + 
*Am Beverage Corp.. 4 4 44%4-— % 600 Seems Petroleum ss 22% 21% 22% + 11,100 *Kingsbury Brew (d). 1% 1% 1% 35 600 Pitney Bowes 7 Shenae 6 ™+ 1 7,600 
= — BD ccesne ¢ ws 600 pone gh Wheeler .... 9 9%+ % 6,800 Kirby Petrol (a20c). 0 2% ig + off 1 E00 oo Sk E (2%) +s A) 69 +3 2,070 
es y *Cro rew cecoe % q sg 7 Dox D4 f + 1,< | Pitt 
Do rs - Wey: 85 is 3 . 3% 7. cecum Gans Peas. ri 14 1% re % 13 300 omnatt esp ne . 4% rf : 4 300 Pitts Pi —— G2). ° oni 96: ont 2 g hers 
“Am CP&LA re) 45% 44% 4%— % 300 | Cwn Ck Int, A (#50c) 114% 11. 114+ %% 1,700 | *Koppers G & C pf (6) ont; 98 984, 450 Pleas Viy Wine...... 3 3 ‘a 100 
TD cecsccccccess 5% 5 5% — % 5,000 Cuban Tob .......... 4% 3 3 —1 800 Kress (S H) sp pf (60c) 12 2 2 300 | *Potrero Sugar ...... 3% 3% 3% .. 6,900 
Am Cyanam, 5 B (40c) 29 28% 28% — % 14,600 pe (1.20).. 34% 34% 34% — itt 100 | *Krueger (G) Brew... 14% 13 14 + % 6,400 | Powdrell & A (a50c). 22) 21 21% — 1% 300 
m or war 4% + \& 900 a exicana Min.. 2 1% 1% + 33,500 | Power Corp of Can... 10% 10% 10% - m 225 
Am Founders — \%& 4,900 ‘ es LAKE SHORE M (12) 50% 49% 49% + % 3,200 | *Pratt & Lambert (1) 35 30 35 + Pi 2,400 
me me Oe, BD .... — 1% DARBY — (pee). 6% 6% 6% 4 500 Lakey Fdy & Mach... 2% 2% 2% 1,000 | Premier Gold (+12c).. 1% 1% 1%+ % 2,300 
Am Gas & E (1.40) — % 12,200 | *Derby Oil & . 1% 1% 1%+ & 400 | *Lefcourt Realty peste ae 24 2% I 100 | Pressed Met (al2ige) 174 aT 6 °% 250 
a + 1% 715 Det Gray I F Mei0c) 9% %% %— % 1,300 “De gt (32)..... - 20% 20% 20% 400 Prod Royalty (2%%c). + 2 3,100 
am | pe .. — & 600 er r Se BF wi 844+ % 3,500 Lehigh PC & N (30c).. 6% 5 5% % 10,300 MSs Realiz vtec... iit 17% 17 ; 100 
m Ty — 2% 700 s' uors : a 12% + % 4,200 *Leonard Ol .. ‘ o va J ‘ 300 *Propper McCallum . ; 1,100 
rae at Ae ee oe EE ce et el 
eueeee 200 0 a % 35% + : *Lion Oll Refining. 6 S&% 6 +3 300 *Do pf (6)........100 100 100 +1 100 
Bae TE GO. cc ccevse + ¥& 125 *Dochler Die Casting 26% 25% 2614 — 3,000 *Lockheed Air 6% 6 64 & 3,000 Pub Sve, Ind pf .... 14% 14 M4y-— ¥ 40 
Maracaibo ...... +4 ies 1,300 D’glas (WL) Sh or 16 14 16 1% £0 Lone Star Gas (30c). 10% i0% 105, % 6,700 Sd See 34 34%, 34% - 13 20 
Am Meter Co vase eee 17% 17%, + \% 1,250 Dow Ch pal (2)....103 100% 101 2% #£=$1,200 Long Island Let 54a 4% «25 4,900 Pub S, NI ($60 par) 51 51 51 +1 50 
Am Potash & Chem.. 27° 27 27 Tee cneper Corp (+2.40).. 60 58 60 +1 130 i" FS See 90% 8814 88% ly 210 Pub S Ok 7% pr li(7) 97 97 97 +19% 10 
> Superpower ..... 25% ms, 2%— % 32,800 7 river Harris (a50c) 30% 28% 50% =- 600 BO BE WD GOs cccces 79 TT, 78% ly 600 Pub Util Sec pr pf... 4 2 4 +:1% RATA 
eres 34% 321%— 2% 1,500 Dubilier Condenser. i, 48 t 600 | Loudon Pack, n (+50c) 7 e M+ 200 | Pug Sd P & L$5 pf47 44 444 — 1% 850 
Do 1st pf (f1) .... 69 68% 6944 .. 500 Duke Power (3) 65%, 65 658, + 1 500 *Louisiana Ld & Ex.. 9 4% 9% + % 16,700 | Do $6 pf --++++ 18% 17% 18 es 525 
pny y UL (250). a 4 ” + % 100 Duval Texas Sulphur. 10% 10% 10% 1,500 | *Lynch Corp (2)..... 38% 37° 37 1,200 | Pyrene Mfg (a20c).. 54% 54% 5%— '\% 500 
. e : ¢ 4 + tt 300 j ; 
*Ang-Wupper. ({2Uc).. 5 4% at % 700 yoy caw LD. 7% T™%; T+ % 1,600 | *MANGEL STORES.. 10 8% 9% & 4,300 | RWY & LT SEC ....18 17% 18 + % 50 
Apex Yiec Mfg ...... 12% 10% 12% + 2% 200 a & F As 3% 3% 3%+ % 2,500 | Mapes Cons Mfg (2).. 23. 22 23 % ‘200 | *Rainbow Lum P, A. % % ¥& .. 200 
A El Pw pf (7)..106% 106 106% + % 50 Do pf (6) ........ 43% 41 43 + 1% 1,225 | Mare In M (a263/10c) 8% 8% 8% %% 100 *Do B a 62 6 ce 100 
aa: fa Rad T % 6% 6ht# — «hfe | «(1,200 oo ee ee mt 59, 61, + 1 350 | Margay OW! (a50c).... 18 17 17%, if 300 | *Red Bank Oil ...... 14 % 1% + % 1,100 
4. RP agasces 2% 3 2 i 1,900 De pf B orp: ins 3% a? 4 1.008 Semen Stones Shovel. i. 3M 4 % ,, 200 ‘Reeves (Daa) (0c). sing ios As tn % 3,200 
eaNAeeen shee 2 - . stern eae ary ‘asualty... 84 & -700 *Reliable Stores .... + &% 3,400 
NE REE 6  F 6,400 | Easy WM, B —- 6%, 6% 6% % 1,600 | Masonite Corp (a25c). 72 6314 72 + 8 360 | Reybarn Co 3% 3 3%4+ % 1300 
Ark P & L pf (7 85 85 + 13 : Economy Groc 174% 17% 1714,-— | a id 7 61 ann | Heynelds Investinc._. “4 4 Pe BG 
Am Fork & H (1600) 18 17 18 - ¢ 473 *Edison Br Strs “a. Bai 36° 367 — 3 800 “Mayflower © Asso (2).. 58° st! see i 300 Rice ‘Bttx Eventing. ) 10% 10% 10 ane 
*Art M Wks (40c)... 11% 10 11% + 5 .3,700 | *Eisler Elee Corp ... 1% 1% 1 i 1,400 *Mecord Rad, B 8% 6% 8% + 1% 12,300 | Richf’d Oil, C9 pf(a) ry 2 = * ~ 
A E I, Ltd (a21%c).. 9% 9% 9%+ 500 | El_Bd & Share ...... 17% 154% 17% + % 168,300 MecWms Dredg, x (+ +2). 52 50 51% 2& 1,450 | Rich Radiator 3% 3 3y%— | 400 
D u 4 3% Ma 
Asso Gas & Elee..... 1 14 1%— ¥&% 1,300 | ae Pf (5) ......... 65% 64 65%, Y% 900 | Mead Corp (The). 11% 10% 1146+ 1% 1,900 Roch G&E pf,D (Gx. 1084 103% 10318 + 2% 50 
— Aone eee eee eee 1 14% 1% % 10,200 | yy Pwr Asso seeseceee 74% 71% 74¥e— t% 4,700 | *Mead Johnson (#3).. 90 87% 90 + 3% 600 | *Roosevelt Field, Inc 1%+ % 1,800 
‘o $5 pf 6% 6% 6% ly . seoc ........ 6% Sig 6% % 1,600 *Mem N Gas (alfc) 3% 3% 3% lo 200 | *Root Petrol ....... 2 34+ %& 900 
Se Mee. s0cc00ees de ds is 2,600 | ar mae dink sae . 6% 5% 64+ % 3,500 Mercantile Stores . 26% 23% 26 1% 1,300 Rossia Int’! Corp.. vn fa + ¥ 100 
— rere ri 1% 1 , 300 | ae t war .. tee  B 2% 2% ; 600 Do pf (7) 90 90 90 1% 50 | *Royal Typewriter ... 4a 4016 441, + 1% 3,300 
pe ee dee ae eae ee eee er Ce Sere ec ee ee ee 
4 10,200 A OS Oe, M. ouiase 33 544 33 2 700 yan Consolidated — 1 1% » 400 
Atl Coast L Ce (bi 2 Elgin Nat W (60c).... 30% 30% 30% — 14 5 
Atlas Corp (a30c) ss. is is ia + & 33.496 _ wy F a 2 i 40” 40” +3 30 Mesabl” Iron ‘eat ov of of % — sare TY CAR H&L 
Do Pf, A (3)....... 52% 52% 52K + 1 300 | “De sus pr. 6 Pe. - et 75 | *Mich Gas & Ol Corp 2% 2% 2% 100 ” 84% 80% 84 + 4 625 
intone. 32 3% 3% ; & FS | Do Te pe... sss SS a6 3% 38 + 700 a wr we. 2 st st, 400 | set Anthony a 3 aif ot get & bit 
*Auto Vot M (+50c).. 12% 11% 124+ % 3,000 | ,2°,8% Pf...... 35% 33° 35%+ % 300 | paidt Bt Pet, vic, A.. 3 24 341% 9,400 ie cs... a oa so 
*Ax-Fish T, A (3.20). 55 5442 55. + i “229 | Mmplne Pw pt (7500). 21% 20% 21% + % 500 Do vtc, B.. “Ee of e+ % 4300 | Salt Crk Gos ~~ B— & 1,500 
— ne eS 33” 2% 2% + % 24,200 | Midl West Util (d) %Y & ‘ 2,600 | Salt Creek Prod (80¢) 6% 6% 6% . 1,200 
Raid hoco Sa ‘ste tay. a “5 4 +5 (1680 | Barep Bt Mdeb ris... me Be 5,100 Malan ef Pred” 17" 16% 17" 300 spehitt (rh Co (2). 30% 30” 30” $ 300 
’ bo + | 4 r +s , Pee . I an ~ r 7 3¢ S i he) Co q K + 
SBaum (L) 76: 1st pf. 50 so%* 809 | *Ex-Cell-O Air & T. 19% 18° 18% + % 17,400 Midvale Co (bl) °.-- 41% 40'' 41% +'i% 200 | Schulte Real Ket (2). of 1% oh — y} 100 
nea reraft 2 2 4 1,400 | « “Mock Ju Yoeh (1) 17% 17% 17% & 100 | Scov @ (1)...... + 550 
Bell T of Can (6). ..138 137” 1387 + 714 100 | Fe RCHELD ANVIAT ait ise” ise” + git 7700 | Moh M P ist pf (4).. 82° 80 80° — 3 750 | ‘Seeman Bros (124). 47% 47% 47+ 1% — 100 
~Bickfd’s, Ine (1). 134% 13 13 — 200 | oWalos hy ml 2)x1 On 2 155 155 Sig 525 Se eee . 41 39% 39% — 2% 100 | Segal Lock & Hdw... 1% 1% 1 ‘a 5,300 
Bliss (E W) Co...... 144% 13% 14 — 4,700 | Mong war @ icy’ isu 1a0 R,, > i 1,200 | *Molybdenum Corp .. 11% 10% 11 i4 11,500 | Seiberling Rubber ... 2% 2% 2%+ % 900 
Blue Ridge os... SS 3% + 19,000 | *Fanstedl Metal 1” iat Me 4 1,600 | Mont Ward, A (7)..140 138 140 1 370 | Selby Shoe (2)....... 30 30 30 - 50 
*Dotcv pf (3)...... 46 43% 444+ % 4,600 | + sg ge HE 10% 11 — % 300 | Mont L, H & P (1%) 35 35 35 + % 400 | *Selected Ind ........ 2% 2% 2% . 4,500 
*Blumé@nthal (S)...... 12% 12° 12% yy SN 400 | Mount Prod (60c)... 5 % 5 1,800 *Do all ctfs (3%)... 85% 83% 838%— % 750 
Bohack (H C)....... 8% 812+ % 100 | eetdeton amet (80c). 28, 27% 27% — % 1,700 | Mtn Sta TAT (8). ..135% 13414 135% + 1% 25 *Do prior (3%) .... 85% 83 83 — 3 400 
Borne-Serymecr (500). 9% 9° 983 1% 350 | ppudello Brew ea ag 4°35, 09 | Murphy Co (1.60)....193" 1325 133 + 5 300 | *Sentry Saf Control.. % 4 3,400 
*Bourjols, Ine (a25c) ss 4% S518 2400 | Se See (Fame (2) 76 144 76) + 3% «= 17S | Do pt (8) ‘11113-1128 112% — % 125 | *Seton Leather ...... 1 ind 600 
Bower Roll Bng (1).. 33% 31% 33,4 1% 4'900 | Do ny oe on 58” ss” --,, 8,400 ‘Shattuck Den Min... 4% 4 4 — i 3,100 
Brazil T, L & Pow.. 9% 8% 9% + % 5,100 | Flintkote Co, A (i).. 35% 33% 34 1300 | NACHMAN SP (a50c) 13, 13, 13. + 1 ae RE ee oe ee ee ee 
*Bridgeport | Machine. 12% 11% 12% > % 4,800 | Fia Pw & Lt +: $5% 33% 34% + 2% 4800 | sNat Bellas Hess... 1% 1% 1% 7,100 | *Shenandoah Corp.... 1% 1%— % 1,600 
Brill Corp, A......-. 2 Ie 2) + 1 900 | Frd M, Can, A (114). 28% 25% 27 % 17,500 | Nat Ba @ Sh Cp (11) 43% 41% 435 + 3h 400 | DO Pigs ot 1204127 1 1” i's50 
aa bce 6 anne x a -— . + ; 5 : r 8 oe Nat Fuel Gas (1).... 19% 18 18% & 5,600 | erwin- ams + 5 
Rrillo Mig (60c)..... 6% 6% 6% ..“ ‘00 | word, Lad “ai7 7-100) "8x “ey *m 2223 | *Nat Investors ....:. 2) 1% 2 1'200 | Do pf (6).. 108 107” 107 % "140 
Br-Am © cou | f(80c) 15% 15% 15%+ % 100 | Foremost Dairy Pr 1 { - S* ’ “He BE C56)...005-. & 84 8 +1 40 Singer Mfg (+ 6). *301 294 301 +3 190 
Br Celan, Ltd, rcts 3% 3% 3i oe 500 | _Do pe ry - 4% “ ; oe Do war... % % %+ % 1,000 *Smith (A O) 49 47 ©4814 — % 1,100 
Br Col Pow, A (114). 2844 284 284 + 25 | *FrockGahd cv piii:30) 15% 15% 15% "ym seo | Bes keno ee ae ae Se a vite 7 1 7D Ly 11,500 
rown Co pf.. 6 6 6 150 . . Nat Pw & Lt pf (6).. 7914 75% 78 1 1,050 | *Sonotone D. Ym + 
*Brown F. Dis.. ‘ ; F *Nat Rubber Mach.. 5% 47, 51 % 3,000 | So Am Gid&PI(a30c)x i% 4% 4%+ % 14,800 
Buckeye Pipe 1, (3). an “a aon 5 it 70 | Gea EiLtdsreg (ast) 7 166 17° °°, Yeon | Nat Service Co. ‘% & %— v& 1,800 | South Penn Oil (tis) Sey, dom 36 ty dts 
"ho i pt a) 108 192 . a wy 26 |) -—-» ee % 9%+ % 600 | Nae Sugar (Nd) (2) 26% 2516 260 4 14 oan | “bo pt By) — 2514 2 28% + if 1,700 
OD). .22e + 3 7 Se t % £,UU | > . 
Bunker Hill & Sse) 43” 46%, 10-12 750 | Gem Pub Gv pt... oot oot eoll_'x, 108 po pg a meal eal o% ++, 1.000 | Seu Co Pee ia... a Oe Oe 2,400 
mree, ime....... 2 } 3 c , 1 2 Nat Union o : % % > i = ' 
Do war “7% ae %, % 600 | Gen Rayon, Ltd, A.. 1% 1% 1%+ % 100 | Neb Pow Co pf (7).113% 113. 1131, +234 10 | Sou Pipe Line (30c).. 4% 4% 4%+ % — 10 
*Do cv pr (3) os is! Bi nena... eo O4% 94% — 2% 890 | tNehi Corp .....-. 4% 4% 4% + 1 100 | ‘Sou Royalty (*20c).. 6 yy 
B’rma, Ltd ( (sai tr ag - r re A BAe . 2 My Neisner Bros pf (7) "1134 112 113% + 1% 150 | So W Penn P L (4).. 44 44 44 — 1% 100 
ea (Ue Fl COUT Ue Georgia Pow ot co... ee % 275 | sNelson (Herman) .. 64% 5% 6 —1. 400 | Spanish & Gen rets. : = -— 20 
2 4 % 1,700 | Glen Alden Coal (+ 1). 19% 184 19% > 5,900 *N A { gt 91 1 100 B 7 ae 200 
| *Globe Underwr (50c) 11% 11 114+ % 1,150 eptune Met, A..... 95 Si Sh % 100 | ode D Oo pf, A (2. 20) 31% 30° 31° .."" 1,500 
*CABLE ELEC Pr vtc % 1,409 | Godchaux Sug, . mM 6% «BS & 300 | Nevada-Cal El ...... 7% 74 7% % 130 | *S eS ae +500 
Cc bl , | 4 ra 4 4 New Brad Oil (200). 2% 2% 2% + % 1,100 | Do B 4 % Ya 
- le r Wire, A..... 15 1% 1%+ % 2,900 | Goldfield Consol .... Ik dy My 2,800 *New Haven Clock... 10 8 91 10 800 | *Standard Bre ty L- 100 
tf; te om + % 8,500 | [Gold Seal El (d).... 1 4 3% — % 100 | New g aunts; 18 8 78 yu 4000 | Stand Cap & 8 (2 40) 33} 33" 334— % 725 
Do * : ew Jersey ce ( 76 4 
be, Pt, (alt 4 0c). ms * 5% + Kd 300 eo. Ine, A..... oo 3% 3% + % 300 New Mex & Ariz Ld 1% 1% 1% 8Cn *Stand Inv pf, ww. 2 20 -—1 150 
Do “py me &.... 16 8 10 + i< * 300 Gorhem Mfg vtc ext — 150 *Newm’t Min (a1). 66 61% 64% 1% 5,700 Stand Om, By (11)... 23 21% 23% + 1% = 
Gedie wi: ig 4 a “in a 21 n 2.800 ®*N Y¥ Auction. 3% 3% 3% \ 100 *Stand Oil, Neb...... 11% 11 il — of = = 
Carib Syndicate .. a ee By ‘Grand R War (50c). 1200 | $N ¥ & Hon Ro (+i) 40° 39) 39) — 1 Soy | “Stand OM, Oblo..... 3 Ie se + — 
Carnation Co (1). ve 19° 18° 18” 1* 'o00 | Gray Tel PS ( 1” 10 | ue pe 1 0% pf. ig; A A A 1 eS sank Wee ik 2 re 
Carol P&L pf (7). 93 93 93 "10 Gt A&P T n-v ‘ : 1 80 ’ 4 6% o 4 a ~ Do B eee 3 “wm 2 — & 1.600 
Carrier Corp ........ 1 9% 9% 1 Do 1st pf (7). 2816+ %& 70 ,Do pf (7) «++ 99% 98% 99% . 220 a emetee ; . 
*Catalin Corp |||. |. 12” 100 115,» 4 25900 | Great Nor Paper (i). 22% 21% 22°—3° 250 | N ¥ Shipbldg -....-. 8% 8 84> 4 500 | 00 BiiveraLa’ (aie) “a. oan 
Celan Cp ist Pe (7).-110 109% 110° + 1 ‘905 | Greenfield Tap & Die 9 8% 9 .. 1,300 | N ¥ Tel pf (6%) ...119 118% 119 + % 300 | | Corp (d - - Fag joe 
Do pr pf (7 '107 107. 107 175 | Guardian Investors... % %  % , "700 | N_¥ Transit (30c)... 4% 4% 4%4— % 100 | “SfArrete Comp C0--" eo 2h + 14 1,500 
——_ Corp 22.) ce ee eee ee ee ee ee if ae | “ee eee oe % op | *Stein (A) & 65 tis: 134 13" 13°— % "400 
apnea .... 488% 38 44 +6 715 #ypsum Lime ia. 6% 4 6% % 320 oe : 4 ; ‘30, | *Sterl Br, Inc (al5c). 3 3 3% + 100 
oi ee eens 90 89 90 5¢ Niag Shs (Md), B..x 38 8 RS, 4 «94,700 | oF 5 
Cen H GLE vte (80c) 164 15% 164 (1) 000 | HALL LAMP (al0c). 6% 5% 5% + % 1,700 Niles-Bem-Pond . 32-27% 32 31 4,700 Stetson (J. By. 108 Bh 3” tt 
Cen Pal. Tet G5) 304 38° Go' 1 “Yrp | (Hartman Tob, Ine. 18 14 18 800 | SNE Cory. ak 8 E> HB Sean0 | SStute Motor Car.-:< 14 tip Im + yy 2.600 
Cen & Sw Util....... 1% 15% ly 200 arval rew 2% 2% ¥% 1,300 al Corp .. a 6A OC? ~e 9,900 Sullivan Machine..... 1444 134% 14 + 144 1,200 
Cc States Elec..... 1% *Hazeltine Corp (+i). 13 11% 124%4 1 6.200 Nor aly BaP ... 3 24 3 10,400 Sulliv q ° 5) , 
ho 7% a ne oe 2” 2” anit sae 4 *Hecla Mining (a20c). 10% io” ta % 5.700 Do pf 11400 96th 40 + 2' 600 Sun Investing ...... a & 8 % 200 
Do 6% pf.......... 18% 17 17 2s 650 *Helena Rubinstein... 11% 1% 1% ri 100 Nor Am Match (1) -. 56 56 150 aaa Io pf vale ied : 4 74 , F oo 
Cen 8 El cv pf new.. 18 17% 18 1° 100 | Heyden Ch Cp (71)... 56 49° 55 + 7m 1,000 | Gaet Bm Uh Bee .. % 2% MH " 100 | {Sunshine Mng’ (1.60) 186, is 18” + % 11'500 
*Centrifug Pipe (40c) 5% 5 5% 3,400 | Hollinger Gid (+65c). 14% 14 14 — 1% 2,700 *Nor Euro Oil Corp. . i 100 | gyan Finch Oil .. 5 2 + 1% "700 
*Charis Corp (+1%4).. 1914 19% 19% + % 1.300 *Holly Sugar .. . 91% 88 91% + 2 7 No In P 8 7% pf (3%) 764 76% 76% 70 Swift int (2 * tha “) % 6,100 
Chesebrah Mfg (+4).°126. 125.125... 200 ee & Co pt, A .™ 7 ; inn a * %,‘o 7}. soi ey ee * % =) | tes aap... @ 8 +4 1,200 
hi Sh (+1.20).. 35% 35% 35% + 50 | .. (al0c) ........... m + : . v2 2 5 swis } j “eile : 
Chi Riv & M (rig). 2e 24% 26” _ 1,200 Horn & Hard’t (1.60) 30% 29% 30° ..* 1,150 | Nor 4-4 Line (50c).. 7% 7% Tle ls 30) | Swiss Ol Corp (a20c) 2% 2% 2% 1,300 
Chief Cons Min... . Ms. 100 Do pf (7)..... . «108% 108% 108% + 4% 10 | North Pow, A... 27 24 25%— % 5,300 | TaAGGART CORP 3% 3% 3% 1,500 
Childs Co pf....... a or) 220 | *Hud B M&S (1).... 19% 18% 19% + % 16,000 | No’ west “Engineer |. isi 17% Isig + 1% 1,700 Tampa Flee (2.24)... 37% 36 37% + 1% — "200 
Cities Service ||... . mS. ee | Eee ee. SO M1 hee *Novadel Agene (2).. 39% 38% 38% — % 3,200 | spastye’t, Inc, A, Del 4 2% 3% + % 13,300 
Do A Res hesexwenn’ 30% 29 30%+ 1 4,900 uyler’s © el 7% # E 7 Technicolor, In 18 «18 7,600 
Do B. 3% 3% 3% % 400 pf stp (4)... 39% 35% 39% + 4% 1,450 | OHIO BRASS, B (1). 31% 29 31% + 1% 500 “Teck Hughes (40). “a 4% 4% Bing 5,000 
cit Aly aL $6 pf. 42 37% 41 + 4% 250 Hydro Elec Sec...... a0 4%, 4% — 600 Ohio Edison pf (6) ..103% 103 103 1 200 Tenn Prod % ib \% 300 
pe" eee _— 2 m. +3 150 | *Hygrade Food Prod. 2% 244 2% — 1,200 | Ohio Oil cu pf (6) ..103% 103% 193% — % 600 | Texas P & L pf (7). “101” 9814 101 2% = 0 
City Auto Stam (60c) 11% 10 11% + % 5,500 Hygrade Sylvan (2).. 38% 3712 38% — 400 Ohic Powe: pf (6)...111 109% 109% 1 30 *Tex G Prod ........ 3 2%, %— % 6,900 
City&Su_ Homes (30e) 3% 3% = 3%+ & 100 Ohio P Sv pf, A (7)x 98 98 98 1 10 | *fexon Oil & L (60c) 6% 6% + %& 1,500 
Claude Neon L, In A B+ 1,100 ILL .. & L $6 pf.... 39% 38 39 % 3,350 Outboard Motor, A... 10% 9% 10% 11g 900 *Thermoid Co pf 59% 49 58% +11% 1300 
Cleve El Ilum (2). > . 46M 45% 464+ % 2,400 ly ae 40 36 40. Do B .........++4:. 2% 1% 1% % 1,500 | Tob Prod Exp (10c). 44% 3 44%+1 31,300 
*Cleve Tractor 15 13% 14%+ % 5,900 | Illum Shares, (2).. 53% 53% 53 hy 25 | *Overseas Sec ....... 5 5% Se % 500 | *Tob & Al St (al%%).. 70% 69% 704+ % 125 
Club Aluminum Ut.. 2% 1% 2%+ % 5,900 | Im O, Ltd ou (+50c) 224% 2 20% — 1° 12,800 Tod Shipyard (2) 30 2 30% + 1 500 
+ © om é . « - . 
*Colon Oi Ss a 4,700 Do rg (+50c):...... 21% 21 21 be 500 PAC EAST CORP. sf 23 4%4+ % 3,800 | Toledo Edison pf (6).104 104 + 2% 10 
Colt’s eat re hs ‘ay 4) 45% 43 4544+ 1% 1,825 Imp Tob, Can (+35c). 13% 13% 134+ % 41,100 Pac G&E ist pf (1%) 4 29%, 29% 4% 1,600 Tonopah Mining ..... « “ — % 41,700 
Colum G&E cy pt) 93% 95%—3 2,100 | Ind Pipe Line (+30c). 5% 54+ % 700 Do pt (1.37%).. 2614 26% % 1,000 | *Tr-Lux DPS (20c).. 4% 4 4% .. 9,600 
Colum O&G % a - 1,800 Ind Terr Ili Oil, A. 2 2 2%, — 100 Pac Light pf (6) .. 1803 105% 105% Tg 300 *Tri-Cont Corp war. 2% 1% 2+ % 2,000 
*Comvelt Maison” 4) 96% 94 95 1% 2,400 Do B .......-.0+++5 2 2 2% - 300 Pac Pub Sv ........ 46 44 4% A 900 Tripl S&S G (a561- 10¢) 19% 195% 19% — % 500 
Comwith & So war. % Fe fa ’, 11,000 | Indus Finance vtc. 1% 1 15% + 200 Do pf (1t40c) ...... 20% 20 20 ly 800 Tubize Chetil Corp. 1%, 5% + 41% 4,800 
Comty P&L ist pf... 16 15% 15% + 1% 200 Ins Co of N Am (2). 71% 69% 71 +1 1,400 *Pac Tin spec (a2)... 455% 43 45 24% 2,100 eM ee eee 284%, 25 = t + 51% 900 
*Comty Water Svee.. % % % + 44.100 | Enter, Cle Meh (11:80) 4% 33, 34% + 25 200 | Fam Am Ale (1) .... 40% 38% 40 +1, 5,800 *Tung-Sol Lamp ..... 10% | 9% % 2,900 
*Como Mines ....... 1% 1% 1% + \% 11,500 | Int Hyd E S cv pf... 10% 8% 10% % 2.450 | *Pantepee Ol .. 3% 3 3% % 13,500 *Do pf (3) ee a5 3 200) 
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Transactions on the New York Curb Exchange—Continued 















































Net Sales ; 

soles High. Low.Last.Chge. in 1,000s. ¢ 
Net Sales High. Low. Last. Chee. in 1,000s. 50, STH 58% — 55 

000s Stand G&E 6s,'35, se avte ri 

Stock and Dividend cnev. Sales ee ee tee Se, 39 | Do 62,°35, ev so” st 50” a 38 
in Dollars. a 300 | Cities Sv Gee, Sy4s,'42 95% 94% 94% -- Mid W Ut 5s, '32,cod? 19% 17 ee ~ 60 my tage. it St 56 56%. 4 
UNEXCELL M (alte) 3 3. 3 + % 1.100 | Cities 8 G PL 6s.'43.103 102% 103, + 15 | Do &, B, coe...) S 18 ee + | Dees iss. ....t 53% 4R+ %& 118 
Un G of Can (alée).. % 9 4 "400 Cities By PAL ‘Sis. 49 66% ead i 1 629 | Do Se a a ft & mi 37 Do gs, - Seoeeees: 52 54 “ 115 

Tobacco ..... i Do 14 ° can ‘a > P. 96 + 
Unit. Air war ’ sf ; 3 * 300 | *Comwi Ed 5e.A, "53, Hate 112% 112% + 14 | Minn Gas Lt 4s nae 103% — $3 | Steed Parts loot. 55% 53 he a 
“Unit pre y & i 6,400 oe ee Pe, i956. | 113% 11340 113% + | Minn P & L 4%, ‘78. 1031 re 53 | Stand Tel 5% eds 305 104% 105. + 51 
Sate Dry Docks (a) tt et -* 3S sDo 4s, _D, 1967...113 es 108% — ae 4 ee — BR Sa “Bas 30t ones 104% 104 104% — 4 : 
Unit Founders ..... i 38 +°'% 16,900 *Do 4s, F, 1981... 102% 103° + 54 & Lt 5s, "57 91 91 +2 . pyacews 105 105 
5; Corp ..... 3% 3 *Do 3%s, H, 1965... .103 Miss Pwr 102% .. 1 
v Do cae nae 62 7 703 + % Heo} Pr. F Neb Sia, A, -"48.104% 103 1m — 4 Mis , af = =: + ta 107 ore 107% an x TENN EL PW 58°56. 93% 22% 92% - = af 33 

Som’ t: * ° os . 
vnit Le ut ‘s Pw, A at 33 21% — % 0800 | Gonn TE & P 5s, ,"62.109 108% 108 + B | “ PAL Sips, A, 155. 100% 10644 106% iy abe | Bean ra Sv Ss.°70... ool tes ; 110 
eseacasa iv P 58,A,"52. .. 6 105% 105% — Util 6s,'45. 3: 
a a ee a cae tue 54119 118Q119 + 1 Mon WPPS 53,3, “5105 3 | Texas Gas Util | ae 406 7 
Unit. Mili: Pr et (3). 304 30% Ht 7 1000 | Con Gas, E La? Balt 7 | Mont Dark U 5%s,'445 88 = 101d + 24 | Texne PAL Se.'37..-- Tae 100% 10s 67 
*Unit Prot > ip int * “iS 4s, 1981 .-........109 108% 109, — 15 | eee ew a me a RO as A 2022... 103" 102% 102 ~ 2 
D asgcecanes = Ut 6s8,A,'43.t , oa ta” tr 92 87 + 
vate Ghee Meh’ (+244) Ss § -,* “S| RSS Bow am 219 20 — H '57.105% 105 105 — % 10 | sreetie ter SaA id. 91% 96% 97% + yi 
Do pf (1.50 om 30 38 % 5,800 | Cons Pub 7%48,'39,stp. 94 pe 1 | NABRAG 005s,A,'5 04% 104% — % 18 | Tide Water ss. .62,.107 § 106% 106% — 48 
vs Bl Bw, ww 5% “200 | Consumers Pass. “100 wie 100% — 5 | NDRaSuft Lt Ss, "45. 101% iors 101%. a | TeCy BT Sus a,s2 73 69% 73" 4 2 205 
TUTTI TTT 8? .* Pre peyry 4 
oun Fie Finishing eseeee 1% 1 1% + % Ry ent 2.5 5s, A 85 1 = | Nat P&L 6s, A, 2026. 3 * + 2g 147 & CO 6s,'44, st 77 75 77 +2 9 
US Fol, B (coc).... 19% 18% 2+ 2 “i700 | Grane Co Ss 1040, 103% 104% + of | “Be aoe as er | ULEN 6 ee 6 Um lt 13 
use ‘ine ore 1m 1 19+ % 2.100 | Crucible Steel 102% 102% + 5 | Nat PS'5s,’78, co ét 1104 110% 11015 + + = — LaP4\s,'57.107% 107 107% + %& 4 
Do ist ~ 4 ~ (11). 73% " be : vd 2,300 | Cudahy Pack se 10 ae. si 103% lost a 3 Nebraska Pw 4 104 104 74, 12 be my oe 105% 106 ic a 
*U SI “<¢ ik el 100 | Cumb C,P&L Cal El 5s, "56 86 EIN J 45,'49.114 113 
us are oy Su +m 600 New Ens G&E 58,°47. 7 724 8+ $e 108 | United LEP Sus,’ se4 sete 
US Radiator ........ 200 | DALLAS PWR & LT 2 | New Eng if 5 S| ne we... 66% + 1 
. 18% 19 +1 . 108% 108% 108% + % —t % ase 143 . 69 69 
Do pf ............ + % 2,500 A, 1949..... 7 : a 5 See 
t . ° , 1959..103 103 103. Do 5s, "50...... tee 103 Do ; ° 80% — 4} 91 
tes Sa) as hs | BE SS RI Nita lety me mee tee RE Ht: HR | oak Die RS BE | 
J y, o Sis, *S4........ ‘ » 1902.....- = | 
ene Facend 17 17” 17% + 4 150 | l wy 0 Ph, ~ Pars 105% 105% ins + = N Orl PS 5s, “f2. stp? 2 o0% +7 43 oS A, : 337110 102% 192% 6 
Inly Pleturea ...... 5 ...102% 101% - 0 6s, A, '49...... 7 J 103. — e 
aly Prod (aside)... 27, 26% 26% $50 | wicheauilt G Oie,A.'37.102” 102” 102 3 ¥ Cent El Dis. 50! 101% 1017 101% + Do 68, 1938....... 104i | 104 aiies — a i 
vw Es pnsencexs m3 a7 Deke Power 4%, '67..106% 106% 106% — i 1 Ny Penn&O 4%45,'50, 107% 107%, 107%. Do 64s, 1939....... oat 10 oat - i 9 
Utah Pen iwa | 8 =? 400 | ‘S417 14% 17 + 3% e | ws" . digs,” 161”. 105% 105” 105% + 1* 38 | utan Hwan 60,A,3088 92 “~~. © 
= \ pdt “aE $00 | Ens ee eh se'2090, 73% 72° 73 + = (132 NY St EaG ius, 80.1 ore io7% 107% — 3 5 | Utles G&E 5s.D,'56..106 106 108 3 1 
Util Pw & Lt oo... 1% 15% 164 — *250 | Kimire W, La & R 101% 101% 101% — 6 | N¥°e West ti ba.s4ii2" 112" 112 + .) ea Se ----: ‘ . 
ghaeeoeae . eteceesaes ia , + 6 — 
“uth Equities... n wh ae = 1% “725 | sa Puso Bec Ss, 4,°50.104 10344 Ti | Ning Falls P Se A.°S9.108%4 108, 10% { % | Yaly om te tea St 6% 80% 3 % 13 
Do pf (3%) ..---- 200 | Empire Dis El Ss. ‘2 a ES fat +2 68 | aes L&P 5s,'36. ee ee Veo 5Ks. A. “946. -o Hi Ht a4 72 
VENEZUELA MEXO 3) 3) 3 9400 | Evie Light 5s, 1 106 3 | YU 5ijs,A.48 S34 51% 53 + 2% 40 Do 5s, B, 1950 .... 
*Venezuela Petrol a Th at "50 s | 1 GRE 68,52. . .106%% 10614 106% H DORF-A 7s, '54 24 17% 22% + 4% 16 
Virg Rwy vte (2).... 76 75 goo | FAIRB'KS-M 5s, 24 109% 103% 103% + 41 | Nor ene sat, 66. 102% 100 i 1% $ Ragas Lt Se’ °S8.106 105: 106 + 20 
mace amenerr Kh kt hm | Pelee en s, Tak | iach tesa cmme amas | Wee Aree, iit Ht ieee BG 
Walgreen War... 33. + 3% 32,700 | iirestone T& R 58,'42.104% Y Oh P&L 5%4s,"51.106% 106 106 — we 30.. 97 Im Ih — 
*Walker (H) ........ ty ish itm? in Pw 5%s, A, 1979. 99 ari 195 | Nor Oh P&L 5¥s.’51.106% 106. 105% 2 | ee eS. = 103i 103% + 7 
* UR sscaduce TH 16% 17 200 = ~ one 5s. 1954. 91 = 195 | N Ohio Tal ye ae 104% 105 34 | West Penn Tr, 5s, *60-104 Os’ B44 + of 73 
*Walker Mining . 19 1 18% — % 10,800 orth St v 8 Oh Om 103 103% + 40 West a ea, 44 3 34 “uu— & 16 
cWenden Copper... * ss S10" 8S) | GARY EL &@GSs4,. oo 125 | Nortnw Et Co 6s,"45, 11% 1o1y— % 12 | W Un G&E 5348,A.'55-105%4 105, 105. % 
West Texas Ut pf (3) 55 55 55 + 200 1944, . my P- 358 85 «84 say : ae a ian veg 192 nh Ae ll Wise El Pw "54. 104% + +o 106 8 
West Ale Exp (new). 5% 5 8 i 700 | Gatineas 1941 .. 68% 68 Northw Pw Oe. ee It =a 11 | Wise Min LAP 3s, £4.10 eeu tele + i 48 
West Auto Sup, AG 50 4 90% +1 25 De oe B, 1941..... 69% 204 : 1 a wer = 4 5 5s _ tn 1 96% 37% + % 59 Wise Ps ° 56 joey Ta 102° + 1% 36 
Cartridge p x. : , 0 5s, “ig 3 
West Md pfs... om 1% 10 | Gen Pub Sv 50, 1903,. 97 96 $ '45.102% 102 102% + % 17 | Wise P'S 6s, A, '52..106% 106 106 
West Power he (7). -1015% 101% ie 400 | Gen ~~ U 64s, A,'56 79 77% 8% — 56 OGDEN GA GAS LMes*-2 ip 102 10634 i 30 ne. aeeeinaie ,. 3 
* , , x Ohio pao 0654 > ; » . a a 
Westvace, Se 1028 1038 — $ 1.100 a ea ten iest + 2% 2 21% sath u a Hy sg, D.'s6.1 1044 rate = 10 York Rys 5s, 1937. .103% 103% 103 % 32 
14 . a : ey pt 0 os Py -* 
“ruins j F R ki : 1,300 | Gen Wat Wis, Gee . 42 | Cmte Fab, Se G5.C.'S3.108 Ton” 108% ¢ 2 —— 
Willia’s OM-O Madoc 2: ’ | = ety 80% 82% + bs 'E, '61.....106% 106 106 — 2 1 
*Wil-Low Cafeteria 26 26 : 300 Pwr 5s, 1967. 8 + 3 Do ; 4 ona rir 104% 105 xj 40 | BADEN 7s, 1951. rH 4 4 ‘4 1% é 
baw Say (a4); 734 5% + % 1,400 acorn & Lt 5s, 1978 81 79, 80h + 2 | meets 103, 102% 102% + 1% Syne 4 oa 2, at. €2” 80% 80% — 2% 28 
. ’ — » A, . dam 7 
Woslworth (FW), Ltd : + % 2,000 | Glen Ald, Coal ve cri 81% 79° 79° — 2 8 | outa F ow se 4% 4 Six ou 20 : . tt 3 
4S it ae e% T+ if 10,600 et tre Gigs F°36.101 ae a SENG dens te,A.'52, 33% 32% 32% + : 
Wright Harg Pw _5s,'50,stp.107%4 1 on 8 . Pw co ant 4 34 —1 3 
*YUKON GOLD...... 1% = ei $ W Pw Cal 50,48. 208% 108% 108 + ¥ 18 | pac 69, 1940 cn 105 105% 105% + 4 12 “§ Toy 10% 10% a 
Dividend rates in dollars Pd on tact quaruerty | oe Ba 5s,°47.107| 1064107 + 1 * Pac G & oo. 5. "107% 106% 107% + 16 | Cuban Tel 7%s,A,'41. 85 8 
or comnt onaael reve sthere ose dean te as. ee | Gulf St Uti Se, A.'56.105 18 ie + || CSF ys F, 1960. .107% 107% 107% — "5 | DANIRH MUN 5s,"S3. 91% 91% 914 + 1% 2 
: ; @ 4 . , somal : ° ~ y+ 
eed teouen, thmaual rate—plus extra. R77 4s, B, 1961.. g | Pac Inv r J 58 35 = + 2 140 Do 5s, ng ee 0% $4 oon + 2% 17 
cumulated dividends. aa pees Lg  - - HACK WAT 5s,A,'77.105 104% 104% — 1% sree a . be’ 6e''38 102 103 1038 ae ‘ Denm’k Mtg B 5s,'72. : : 
dCom; ,A,’47,stp sr ° + 
last jar wh ~ y ePayable in ay — ae ao ‘rubber Sigs (362 % 100% 100% + R 4 Park & iw yy one 99% 99 99 — 96 | EURO EL 6%, ae t ES = "1% 1 
partial distribution of assets. xEx a as... 104 103 see Sa 20 a 4 Cc oe ies 104% 104 + 1 a Euro M & In 78 
a mY “Galt és. 4. 4 sw 98d 98 98% + 2 Fenn "hee 48, j. C00 spa a 20 | FINLD RMB 556. oo oy ‘ 
(Sales in 1,000s) woe tar aus. “78.1051 104% 104% + . 2 ean © Eé Os, 981%, 96% 98 + 238 BO des vekicnidsnse % 

BOTT’S D 6s, '42.106 106 106 — % i | , Do , 1981. cab es at 6 +1 17 reed by bys.A3 nn. "54. we 104 = 7 “ GERM CON M 6s,'47. 27% 27% 21% + % = 
ape Pwr 5s, A, "46...104 103 104 + 1 dg | *Hysr Fd Pr Gs, A,'49 56 Sou sot 9 Power LE s 27 | “Do 7s, 1947. 2 21% 2Th— 1 
Ala hee 100 : ig ‘ST an eee Penn Pub's 63, "47-« “6tor Tost 1008 +” 2 | Guan & West 69,4,'58 43 43° 43 — 
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and is far from condoning them. Not even 


Decision on the Public Utility Act 


not only found that there was an effort 
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stocks, is in essence nothing more 

than a common stock itself.6 

This entire section deals with per- 
missible ‘Declarations by Registered 
Holding and Subsidiary Companies in 
Respect of Security Transactions.” 

The inference is that the securities to 
be issued under the proposed plan of re- 
organization might conform with the 
four conditions enumerated in this para- 
graph. Their examination in relation to 
the other paragraphs of a lengthy sec- 
tion clearly precludes this suggestion, 
and other provisions of the act are a 
categorical denial of this hypothesis. It 
may be added that if opposing counsel 
really sought ‘‘to make a carefully drawn 
statute appear ridiculous” their effort in 
this instance was quite superfluous. 


Constitutional Questions Involved 
The court stated the constitutional 
questions involved as follows: 

First, the act attempts to regulate 
the activities of holding companies 
and their subsidiaries, without dis- 
tinction, whether engaged in intra- 
state or interstate commerce, and 
without regard to whether their bus- 


* Op. Cit. p. 145 (n). 


iness directly affects interstate com- 
merce; second, the act excludes from 
the mails and the instrumentalities 
of interstate commerce, through ar- 
bitrary application of Congressional 
power over the mails and these in- 
strumentalities, things which Con- 
gress has no power to regulate; 
third, the act is arbitrary, unreason- 
able and capricious in its provisions, 
and thereby would deprive the trus- 
tees, the debtor and its subsidiaries 
of liberty and property without due 
process of law, in violation of the 

Fifth Amendment; and fourth, the 

act delegates to the Securities and 

Exchange Commission, without es- 

tablishing adequate standards to 

guide its discretion, the legislative 
power to determine what the law 
shall be and when and to whom it 

shall apply, in violation of Article 1, 

Section 1 and Section 8, Paragraph 

18, of the Constitution. 

Upon the first three of these grounds 
the court found the act unconstitutional 
and, in view of that finding, considered 
it unnecessary to review the question of 
unlawful delegation of legislative au- 
thority. 


Is the Act Severable? 

It was very earnestly contended by 
government counsel that even though 
the act might undertake unlawfully to 
regulate intrastate activities, these 


on the part of Congress to intrude upon 
matters that were the exclusive concern 
of the several States, but that in this 
respect the various provisions were in- 
separable. 


Mails and Instrumentalities of 
Commerce 

Nowhere is clearer insight displayed 
in this opinion than in the disposition 
of the claim that Congress has plenary 
power over the mails and the instru- 
mentalities of interstate commerce to 
the exclusion of any commodity regard- 
less of its character, and solely upon 
the legislative policy toward its origin. 
It is abundantly clear that the court 
perceived the far-reaching implications 
of this attempt to extend the authority 
over the mails to accomplish purposes 
from which the Federal power is other- 
wise excluded, and apprehended that if 
denial of the mails to the utility com- 
panies could be upheld no business or 
individual would be immune to Federal 
control. And other constitutional pow- 
ers, it is pointed out, might with equal 
facility be the subject of similar per- 
version. 


Aggravation Rather Than Remedy 


It detracts nothing from the force and 
value of this decision that in the course 


these, however, in the mind of the court 
would justify the exercise of such arbi- 
trary powers as are implied by the defi- 
nition of a “service contract” (among 
others) which is so broad that even an 
accountant employed by a subsidiary, 
his principal business clearly being the 
performance of service for that com- 
pany, would be in danger of criminal 
penalties unless he pursued his employ- 
ment in accordance with the rules and 
regulations prescribed by the commis- 
sion. The act, in short, prohibits any 
performance of service, sales and con- 
struction contracts except by the par- 
ticular persons and in the exact manner 
approved by the commission. The court’s 
observation that this is “grossly in ex- 
cess of any lawful Congressional power” 
hardly brooks intelligent and truthful 
denial. 

The opinion of Hon. William C. Cole- 
man in the matter of American States 
Public Service Company will long endure 
as a scholarly exposition of constitu- 
tional law. Its greatest significance, 
however, in the opinion of this writer, 
which is expressed with all due diffi- 
dence, lies in its reassertion of the judi- 
cial dignity and its revelation of the 
threat to all liberty which is inherent in 
the pretensions of an arrogant bureau- 
cracy. 























Friday, November 22, 1935 THE ANNALIST 743 


Banking Statistics—Brokers’ Loans—Gold Reserves 





















































































































































Statement of Member Banks | Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF’ REPORTING MEMBER BANKS IN (i tienineinda’ 
91 LEADING CITIES , s “ 
LOANS All B ee nen New York Cit Suton ‘lah a” Sen, 38 
— — eportin o——— — New Yor y i . e es /. 13, . 6, Nov. 
On securities Nov.13, Nov.6, Wee. 14, Nov.13, Nov. a OJ 14, Nov.20, Nov.13, Nov.21, Federal Reserve District Included 1935. 1935 1934 
To brokers & dealers: 1935. 1935. 1934.  ivsd. 1935. 1934. 1935. 1935. 1934. 1—Bosten ............ 17 $423,533 $555,113 $346,362 
In New York $815 $796 $670 woe $27 $797 $795 $521 a” ie : : 15 3,515,659 3,995,787 2,732,418 
Outside New York. 159 156 157 $23 $23 19 59 60 51 3—Philadelphia Beh eens 18 339,458 372,798 284,192 
‘To others a 2,078 2,081 2,291 1o2 153 176 731 723 780 | 4—Cleveland ............ ENP 25 405,722 527,606 345,973 
icipatieg . taampiogl BS —-BRICMMMIOMS onc ccc cece. 23 239,730 273,549 216,015 
Total .... $3,052 $3,033 $3,118 $175 $176 $222 $1,587 $1,578 $1,352) 6—Atlanta ................ 26 176,823 200,898 171,007 
Acceptances and com- —MCHICAGO ....... 6.0000. 40 912,156 1,061,767 753,664 
mercial paper .. ; 333 326 478 18 18 59 156 150 235 8—St. Louis.......... re , 16 199,209 258,897 169,672 
Loans on real estate.. 1,140 1,142 1,145 16 16 20 123 123 133 | 9—Minneapolis ........... 17 126,142 163,733 118,879 
Loans to banks........ 84 87 120 6 6 11 48 45 69 | 10—Kansas City......... 26 208.823 235,281 189,649 
Other loans ...... 8,388 3,380 3,327 237 235 222 1,177 1,187 1,213 11— Dallas SU aes sain ; 18 135,173 163,842 133,886 
Addai sages pllenstatigai —San TARCIOCO........ ‘ , 28 546, 606,576 461,812 
Total ..... $4,945 $4,935 $5,070 $277 $275 $312 $1,504 $1,505 $1,650 seer BE tte 
} ogee - ee S acee tats 269 $7,228,825 $8,415,847 $5, 923,529 
Total all loans..... $7,997 $7,968 $8,188 $452 $451 $534 33,091 $3,083 $3,002 | New York __ eS i 3,270,400 3,739,892 25021337 
NVESTMENTS ra - SS a Total outside New York City 268 3,958,425  $4,675.955 $3,421,192 
Doligens tally gare $8,295 $8,236 $7,256 $987 $982 $700 $3,346 $3,317 $2,813 SANK OF ENGLAND oa —a 
anteed by U.S.Gov. 1,141 1,138 596 97 96 78 373 381 264 : MONEY IN 
Other securities... 3.057 31084 2,946 257 265 219 1,007 ~ 1,031 911 oe eT a) pe I ny 
nia, te es eee seatbidedecs” Gemmaaieaae -é1, -i%,2 +e, ADJUSTED FOR SEASONAL VARIATION | 
Total investments.$12,493 $12,458 $10,798 $1,341 $1,343 $997 $4,726 $4,729 $3,988 Pe _.£298,9 1935. 1984. i a 58 
ciate: “sailed pavesciinane poremnte Sa antanemtins irculation ..... . £398 “4 £401,499 £376,904 | | " 
TOTAL LOANS AND Public deposits ..... 15,808 25,337 < | a 
INVESTMENTS .. .$20,490 $20,426 $18,986 $1,793 $1,794 $1,531 $7,817 $7,812 $6,990 Private deposits ... 12 aac 129,566 133,561 4 ie + s 
peice cer aeemtateas | eee ankers’ accounts .. ,940 92,866 95,890 || pan 4 
Reserve with F.R.Bk. $4,708 $4,641 $3,210 $618 $600 $497 $2,460 $2,415 $1,529 | Other accounts ..... 36,500 36,700 37,671 a4 ‘a S69 
Cash in vault " 363 349 312 37 36 38 55 58 45 Govt. securities. .... 83,619 83,474 80,091 ua | ] “a 
Due from domes. bks. 2,368 2,263 1,796 203 189 163 79 82 61 | Other securities .... 24,071 23,736 20,821 re) O| 
Other assets-—net . % uae 80 81 101 483 478 782 | Disc. and adv..... 9,712 11,105 8,640 \n ; | pet 
Adjusted demand dep. 13,720 13, 558 11,288 1,448 1,432 1,203 5,777 5,726 4,744 | Securities 12,181 | i254) aan saz\ 
Time deposits 4,892 4,895 4,848 412 412 380 585 591 625 | Reserves ~ a y 75,790 ||2 9} 
ya ee a | deposits 526 546 874 61 62 29 176 189 437 ay res. to liab. me Rg Rigo = | 
nterban eposits ae coves Se - S$ = Chi y — 
Domestic banks 5.474 5,362 4,354 548 535 449 2,229 2,214 1,680 | Bank rate .....)..., 2% (2% ‘2% | 1/6 | (eee al 
Foreign banks 367 372 123 4 4 2 348 336 113 \| 52 ree ue ae car 52 
Borrowed fromF.R.Bk 2 A ‘a dace uae ie as 2 BANK OF FRANCE | "1935 ee oe eee 
Other liabilities | x 33 30 42 320 330 339 rete oe i _ 1933 
Capital account .... ie ; 225 225 225 1,459 1,459 1,467 (Millions of francs) as MONEY IN CIRCULATION AND 
TExcluding banks. Nov.14, Nov.7, Nov.15, a. aye te s 
1935. 1935 1934 MONETARY GOLD STOCK 
Statement of the Federal Reserve Banks PE ey Mae "2 re | Wednesday Figures 
(Thousands) Neg. bills bgt. abrd. 1,036 1,036 70) | (Millions of Dollars) 
Combined Fed. Res. Banks -—N. Y. Federai Res. Bank— Coml. bills, France.. 7,9(8 7,610 3,252 ——Money in— tMonetary 
Nov. 20, Nov. 13, Nov. 21, Nov. 20. Nov.13, Nov.21, | Adv. against secur. 37234 3'248  3°195 «a circulation. _ Gold Stock. 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934.' | 30-day advances ... 460 _'420 a ae Cuas- Uned- 
Gold certificates on hand and Neg. bonds of s. f. 5,800 5,800 5,898 | 1835. justed. justed. = justed. 
due from U. S. Treasury... $7,161,643 $7,124,156 $5,055,529 $3,003,588 $2,957,388 $1,779,486 | Circulation ........ 81/881 82.545 80,193 | Nov. 20 5,682 5,7 9,804 
Redemption fund—F. R. notes 18,598 18,595 19,837 1,476 1,576 1,164 | Total cred. cur. accts 13,475 13,318 21.459 | Nov. 18....... 5,663 5,746 9,747 
Other cash . A sas 242'110 234.585 240,299 «= 53,713 51,817 —«55,317 | Treasury ............ o 112 g708 | OO" af'''°: Bese ease oie 
Total reserves............. "$7,422,356 "$7,377,336 $5,315,665 $3,058,777 $3,010,781 $1,835,967 | Sinking fund ....... 2,742 2,754 2741 | Oct 53 eat Sena +4 
Redemption fund—F. R. Bank ae .. 10,470 10,243 ar 166 | Oct. 16 5'617 5'696 9'584 
notes . . : fer 1,886 ee aaa 1,636 a sight liab...... 95,357 5, 864 1,652 -— 4 , , 
wy OY ’ Ratio oes. 73.82% 74.40% 80.74% | a cs ae es ocr 
Secured by U. S. Govt. obli- ank rate .......... 5% % a ; , eis 
gations, direct and/or fully , 1934. ; 
guaranteed aa 2,500 5,569 6,044 1,669 4.776 3,288 BROKERS’ LOANS Nov. 21 - 5,306 5,455 8,076 , 
Other bills discounted. ..... 2,922 3,497 15,018 1,994 2,308 7,227 (New York ‘City eicuiner Banks) Calendar Weekly Average of Daily 
Total bills discounted. $5,422 $9,066 $21,062 = $3,663 Fr 20 $10,515 (Millions of dollars) . 2 Figures 
Bills bought in open market 4,674 4,677 1,797 2,060 noiniesuniilig Mieiadmaacule | May Woes waeee 
Uns Gov csuanank sonaiiiinn : mene eases s &73 — r ‘ons 616 1935. In N.Y. Elsewhere. total. Others. Total Nov. 16 5,681 5,760 9,745 
| Sse paneeeneanstt 225,753 230,001 395,550 66,405 = 70,725 += 140,967 | Nov. 20-. 787 89 6856 = $731 :1,587 | Nov. 9 5,669 5,761 9,714 
Treasury notes............. 1,646,009 1,644,009 1,410,229 493,626 © 491,626 © 449,273 | NOV: 18-- 78 = GO BH aS OTS | Nov. (2 5,652 5.708 9,678 
Certificates. a bills.. 558,482 556,162 624,368 181,786 179,466 = 187,525 | Oot” 30°" 770 5B 4 a 1. STs Oct 28 5.659 5,608 9,625 
ea. <aiaenaqenitaceenisien snails . oe ‘ 19 c 5, " > 
Total U. S. Govt. securities $2,430, 244 "$2,430,172 $2,430,147 $741,817 $741,817 $777,755 | Oct. 23.. 773 59 832 730 1,562 | Oct. 12 : 51635 5,710 9,455 
Other securities............... a. eee Neatite “aig een, Mean ee ~ 16.. 761 57 818 736 1,554 | Oct 5 . 5,635 5, 9,399 
ae as aT . ce TS Sa . 1934 
, Total bills and bank $2,473,083 $2,476,785 $2,465,567 $754,949 $758,461 $790,946 Nov. 21.. 521 51 572 +780 1,352 | Nov. 17 5,418 5,493 8,029 
Jue from foreign banks ) . : 2 *Adjus q ; ea- 
F. R. notes of other banks. 23,935 22,139 25,055 7,663 6,364 SUE | tect ede ee eee 2° ot nets | OT ele ces ee ee 
Uncollected items......... : 599,082 696,940 486,032 147,869 171,177 119,278 5 ne erve 
S. » 032 , , corporations or individuals. tExcludes Reserve Board. tValued at $35 an ounce. 
Sank premises....... Wie: ne, i 50,274 50,220 53,162 12,131 12,077 11,569 | loans to other banks. 
All other assets.............. 42,518 42,057 49,760 30,936 30,419 34606 GOLD RESERVES OF CENTRAL BANKS 
; > RAR aa ORD Aan 2m oe | BESERVE BANK CREDIT OUTSTAND.- AND GOVERNMENTS 
Total assets. So cana _. . $10,611,908 $10,666,118 $8,397,927 $4,012,585 $3,989,535 $2,802,206 [NG AND BELATED ITEMS (in dellere of 6945 auaies elne-tenthe 
Federal Reserve notes in ac- (Millions of dollars) sgne) 
pus! circulation. werent $3,570,416 $3,562,087 $3,157,686 $762,900 $759,447 $646,857 —Net Chg Since- ere (Millions) 
era eserve Bank note . erage 
— ‘ewenesese , PRear A 27,769 BESeK ae ae 26,768 ; NOT 58S, Nagas, NOT gas Wk. Ended Eng- Ger- Switzer- Hol- Bel 
ie heii <— paaetee ac- ue om a ahaseed : 4 7 1935. France. land. many. land. land. gium 
ee es Sl” | ; Nov. 23 Da a mae 
U.S. Treasurer—gen. acct: "5's Tete “geen ia'a9e «46236 BolT | U.S. Govt, securities. .-2,430 Nov. 16.,4,068 1,627 
Foreign bank.....-.........- 29,398 26,131 16,554 + —_ 10, 282 9,503 10,792 | “includ. $27,000 000 xc age eS HR. ae. Sa Gar er 
Other deposits..........-... 232,142 222,758 142;555 168,006 152,999 90,883 ofmitments, "Nov. 20)... 33 + 2 | Oct 26.4787 1610 36 484 380 814 
> nae ann " — © On “e1 o ag er hes credit. —2 — 18 —~ 6 Oct 19. .4,773 1.603 : 4 83 16 
pert sear tiy iianag:; 503988 $6.072,600 $4,387,700 $2,977,555 $2,992,995 $1,880,816 | Total Res. Bk. credit. .2471 — 21 + {| Oct. 124,763 1608 38 480 379 Ble 
Capital a. , y Monetary gold stock. . 9,804 + 57 +1,728 | Oct 5. .4,782 1,603 37 450 364 808 
apital pa $30" 306 130,363 147,023 51,006 50,994 Ge | @cesuses ond national 
Surplus (ection 9). -.222.222. 144893 144.893 138,383 19,964 49,964 45,217 | “bank currenc ationa 2409 + 10 50 | »,1934 
Surplus (Section 13b)......... 23,457 23,457 2,247 7,250 i ere ademas Ga eimeaeding’ 5739 ire Nov. 24..5,437 1,588 32 623 593 591 
Reserve for contingencies.... 30,700 30,699 = -22,291 7,500 7,500 4,737 | Member bk bale. 5782 . i 
All other liabilities........... 16,770 = #19,815 31,929 10,463 13,128 31,508 | Treasury cagh ena do- 82 + 36 +1,586 BANK OF CANADA 
Seer a ; osits with F. R. Bks.2,648 + 7 — 308 (Thousands) 
ratrot! dpbpieies. -. = 4510.611,908 $10,666,113 $8,397,927 $4,012,585 $3,989,535 $2,802,206 on-member dep. and ‘ Nov. 18, Nov.6, July 3, 
Fed.Res. note liab. combined 76.3% 76.6% 70.4% 81.8% 81.5% 72.0% | other F. R. accounts.. 515 + 9 + 117 | ,dasets $181 339 sisi os 18108,071 
Conting. lability on bills pur. Member bank reserve balances on Nov. 20 Res in U. S. fund. 6.770 AT) 13,677 
for foreign ee. reer rere Eee eee 97 | were estimated to be approximately $3, 070,- Other reserves...ti 1,873 3, 803 1.336 
Connie. io make ind. adv. 27,046 27,373 5,063 9,491 9,505 1,368 | 000,000 in excess of legal requirements. ‘Bani Oe eee eee 
evis T 
’ Total reserves... .$190,182 $186,576 $121,715 
DISCOUNT RATES OF CENTRAL BANKS : - , 
: Advances : 2 f 5,216 
Comparative Statement of Federal Reserve Banks Federal Reserve Present Date Previous | Govi. securities... 108604 108°301 150421 
Condition Novy. 28, 1935 ystem ate Established. Rate Other assets..... 3,432 3,779 5,535 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, ge vette ences 2 Feb. 8, 1934 2% ——--_ _-___- ——— 
District. Reserve. Discounted. Govt. Secur. in i iecmieaiee. Res. Acct. &c. New York........ 1% Feb. 2,1934 2 Total assets $331,533 $322,880 $283,246 
Boston .............. $496,016,000 $255,000  $157,671,000 $306,729,000 $323,053,000 77.9 Philadelphia stone 2 Jan. 17,1935 2% Liabilities : 
New York .......... 3,058,777,000 3,663,000 741,817,000 726,900,000 2,779,871,000 81.8 Cleveiand ........ 1% May 11,1935 2 Circulation ........ $97,537 $97,480 $76,783 
Philadelphia ........ 394,301,000 353,000 177,120,000 262,750,000 273,113,000 70.4 Richmond ........ 2 May 9,1935 2% | Govt. deposits..... 21,787 18,179 24:584 
REE. o.c0%.v.0:0:000 511,585,000 28,000 218,024,000 336,884,000 362, 158,000 72.0 BE Sraceanes.s 2 Jan. 14, 1935 244 Bank deposits .. 204,034 198,650 171,306 
a Sai asain ogee 76,000 116,716,000 184,731,000 169,454,000 68.0 Gaicage caaaatee 3 jan. 1985 20 Other deposits : 1,424 1,424 514 
Atlanta ...... are 662, ; 94'209;000 151,216,000 111,804, 0 Bees eee ees an. 3, 2hy ——-—- ~——- —- 
Chicago | ERE ee 1.387.080.000 42,000 355,689,000 o3.63 ,000 $61,467 000 81.4 Kansas Cit teens : ad “. a 26 otal Aoposite. hone $218,268 $208,408 
SRE : f 21, 108,200,000 153,849,000 171,168, 69.6 s Peccvee ay , 19% Other liabilities. .. ; i ,059 
Minneapolis ........ 151,608,000 70,000 75,648,000 107,813,000 106,982,000 67.9 Dallas ........... 2 May 8, 1935 ot é ~~ —- —— 
Kansas City......... 207,769,000 736,000 106,844,000 137,280,000 171,638,000 66.3 San Francisco... 2 Feb. 16, 1934 2% Total liabilities. . .$331,533 $322,880 $283,246 
NS ces 05.04m « 124,316,000 30,000 78,975,000 70,811,000 117,674,000 64.0 | England ........... 2 June 30, 1932 2% | Res. to notes and 
San Francisco....... 422,178,000 71,000 193,331,000 272,824,000 000 $9.8 | France ......... . 5 Nov. 21,1935 4 deposits : . 58.55% 59.09% 43.01% 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. + aa tt ee eens : sep. be 4 5 sBetore evaluation RM ng Conedion dol- 
sO eee ep » 4h, lar. ftIncludes silver bullion, sterling funds 
Reichsbank Netherlands. ....... 3 Nov. 13,1935 4 | and gold currencies 
Th ichsmarks)  - # «| §$witzerland ....... "1935 2 : ; 
“Noyaib. "Rov. "et st tOct. 23 rOct. 15, tNov. 45 Austria = ecknddnd zt may 10’ 1935 4 GOLD MOVEMENT 
; ; 1935. 1935. 1935. 1934. ERR May 15,1935 2% Week Ended Nov. 20, 1935. 
Gold coin and bullion.. ee 88, 072 87,798 87,785 87,760 88,797 78,170 | Denmark .......... 31 Aug. 21,1935 214 | Imports: nee eee 
Reserve in foreign currencies. 468 5,443 5,520  _—_—5,269 5,078 4,258 ET Stk shied dace’ 3 Feb. 16, 1934 4 From France PI re cet Ee $48,400,000 
Bills of exchange and checks. - 131. 586 3,910,053 4,057,937 3,696,683 3,864,306 3,507,312 | Japan .............. 3 July 3,1933 3 SPAR MMR sso aceon te’ ... 2,549,000 
Silver and other coins......... 175,351 139,856 239,467 178,260 266,187 ae ree 3% May 23, 1933 4 Cee eee 929,000 
Notes on other banks......... Stet] 8,610 4,387 14,227 11,328 13,691 EN 54g bn, 5000082 5 July 10, 1935 54 Drews AMRTGMR 6 o6ccccccccexeass 810,000 
i a Ri RO a 41,629 42,330 65,960 34,403 38,658 84,577 I aia uy 9.9 waewie'n 2% Dec. 1, 1933 3 eh Ce. sos bee staksagnseaes 449,000 
Investments .............. ... 660,208 660,607 660,789 669,301 669,992 749,725 | Finland ............ 4 Dec. 4,1934 4% Wit MINER ois noes cadaasveae 338,000 
IR, on ad. no a wo ose, ee 688,902 724,017 663,379 661,544 666,745 ee ee 4 Aug. 28, 1935 414 From China snepeucdmee é 243,000 
Notes in circulation............ 3,906,245 3,979,669 4,158,594 3,786,444 3,928,008 3,614,901 | Poland ............. 5 Oct. 25,1933 6 —___—_— 
Other liabilities . -o.. 299,688 288,286 290,147 270,668 270,757 869,767 | Colombia .......... 4 July 18,1933 5 DOORN ois dss tadantecake aida $53,718,000 
Other maturing obligations. .. 667,272 692,116 727,976 734,353 701,544 264.420 ON Ee 4% Dec. 15, 1934 34, | Earmarked go!d, net decrease.... 68,000 
EEE 3 CREED 4% 4% 4% 4% 4% 4% Seo 7 Oct. 13, 1933 TY —_—_— 
*Cable report: subject to revision. +As reported in the official Reichsbank statement. ss ere 2% Mar. 11, 1935 ne Net gain ov sleoheude ae $53,786,000 
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THE TOWERS OF MANHATTAN 
from a new angle — New York’s new 
Triborough Bridge, which is rapidly 
being completed. In the foreground: 
Howard Hougland, McClintic-Mar- 
shall engineer, wearing the picturesque 
engineers’ “hard hat,” a necessary pro- 
tection on big jobs. “An engineer's 
life,” he says, “calls for physical fitness 
and energy. When my pep is at low 
ebb, there’s nothing like a Camel, for 
a Camel chases away all signs of tired- 
ness. | always get a ‘lift’ with a Camel. 
I have preferred Camels for years 
because of their good taste and mild- 
ness. They never irritate my throat. 
That's one way you can tell Camels are 
made from more expensive tobaccos.”” 


=. 
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COST 
TOBACCOS! 


@ Camels are made from finer, MORE 
EXPENSIVE TOBACCOS — Turkish and 
Domestic—than any other popular brand. 


Signed) R.J. REYNOLDS TOBACCO COMPANY 
Winston-Salem, North Carolina 
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WINTER SPORTS TAKE ENERGY TOO. 
But to enjoy the fun you have to be fit. “That's 
why | prefer Camels,” says Margaret Lynam. 
“Athletes approve of Camels, as they do not 


disturb their wind. That goes for me too.” 


“1 AM A STEEL WORKER on the Tri 
borough Bridge,” says Ben Parsons. “Like 
so many of the bridge men, | smoke 
Camels. If I feel tired, | get a ‘lift with a 


Camel. And Camels have real, full flavor. 


‘. aoc 


“VE WON A COUPLE of world cham- 
pionships in the rodeo game,” says Dick 
Shelton, all-round cowboy. “After a tough 
event, I get a ‘lift’ in energy with a Camel. 
Anda mighty pleasing, cozy smoke it is, too!” 


LISTEN TO THIS BUSINESS GIRL. 
Eve Miller, N. Y. department-store execu- 
tive: “I smoke Camels because | appreciate 
mildness. 1 found, in addition, that Camels 
give me a ‘lift’ when my energy is low.” 











